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Abstract 
 The present study analyses the quality and comprehensiveness of 
sustainability disclosure in the Greek banking sector. The research approach 
adopted in this dissertation includes comparison with the level of non-financial 
disclosure by the largest European banks. We developed an evaluation tool 
based on the reporting principles included in the GRI G4 Guidelines and 
conducted an evaluation of stand-alone CSR reports published annually by three 
Greek banks and the ten largest European banks. The research findings indicate 
that the Greek banks are actually pioneers in certain aspects of sustainability 
disclosure, such as stakeholder inclusiveness, materiality identification and 
presentation of reported information in an understandable manner, which also 
enables stakeholders to draw a comparative analysis of the organisation’s 
performance. 
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Introduction 
 The present study will attempt to depict the status-quo of sustainability 
reporting in the Greek banking sector. Despite the fact that previous studies have 
covered the issues of CSR and sustainability reporting in the Greek banking 
sector (Evangelinos et al., 2009; Polychronidou et al., 2014; Papakostopoulos, 
2014; Galariniotou, 2011), we are going to introduce a novel approach by 
evaluating corporate responsibility reporting by three major Greek banks in 
comparison with reporting by the ten largest European banks. It should be 
clarified that the study will only attempt to evaluate the quality of sustainability 
disclosure, rather than investigate the sustainability performance of Greek and 
European banks. In other words, we are going to address “how banks report” and 
not “what they do” in terms of corporate responsibility. 
 We have developed an evaluation system to examine the quality of 
disclosure in stand-alone sustainability reports, consisting of 45 criteria largely 
based on the GRI Guidelines. Although one can find several publications in recent 
literature providing methodological frameworks for the evaluation of 
sustainability reporting, the field is in need of constant update of research, due to 
the increasing attention drawn to corporate responsibility disclosure and 
considering the continuous changes in reporting frameworks, standards and 
legislation.  
 The study is actually responding to the need for the development of a new 
assessment tool that is based on the fourth generation Sustainability Reporting 
Guidelines. The GRI G4 Guidelines are introducing us with the term of 
materiality, a concept that is bound to dramatically change the way companies 
report on sustainability. 
The trends that are expected to shape the evolution of sustainability 
disclosure in the next decade include increased expectations for companies’ 
accountability; sustainability issues, ethical values, reputation and risk 
management playing an essential role in business decision making; technology 
enabling companies and stakeholders to access, check and analyze data; 
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emergence of new indicators; existence of digital sustainability data; and finally, 
reports resulting from both regulated and voluntary processes (GRI, 2015). 
In the remainder of the study, the reader is provided with an extensive 
international literature review on CSR in the banking sector, sustainability 
reporting and existing assessment methods of such reports, a description of the 
methodology developed for the present study along with a presentation of the 
research sample, and, finally, an illustration of research results and relevant 
conclusions on the issue under discussion. 
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1. International Literature Review 
1.1. CSR as a global trend 
 It is without doubt that Corporate Social Responsibility constitutes a 
globally trending topic in contemporary society, widely accepted in the modern 
business world and highly ranked on international research agendas. However 
the concept of CSR is neither new, nor academically uncharted. In recent years, 
great effort has been devoted to the study of the general CSR field, as well as its 
relevant subfields. 
 Corporate Responsibility first appeared in the 1950s in the form of 
businesses doing good deeds for society, while, in the 1960s, under the influence 
of the social movements that emerged at the time, it was perceived as an ethical 
obligation of firms. In the 1970s, business managers started dealing with CSR 
with a traditional management approach, and in the 1980s, business and social 
interest found a common ground and firms became more responsive to their 
stakeholders’ needs. In the 1990s CSR gained universal recognition, and, finally, 
in the 2000s it became an issue of strategic importance to businesses worldwide 
(Moura-Leite et al., 2011). 
In the literature, several attempts to define the concept of CSR have been 
recorded, thus leading to the conclusion that there is no universally accepted 
definition of Corporate Social Responsibility, nevertheless, according to Dahlsrud 
(2008), most available definitions are quite consistent. According to the World 
Business Council for Sustainable Development (1998) "Corporate Social 
Responsibility is the continuing commitment by business to contribute to 
economic development while improving the quality of life of the workforce and 
their families as well as of the community and society at large." An alternative 
definition provided by the European Commission (2001) presents CSR as “a 
concept whereby companies integrate social and environmental concerns in 
their business operations and in their interaction with their stakeholders on a 
voluntary basis”. In a broader approach, the United Nations (2007) define CSR as 
“the overall contribution of business to sustainable development”. 
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Skouloudis et al. (2012) attempted to fill a gap identified in existing 
literature and construct a methodology to examine the impact of national context 
on CSR that can be applied to any country. The researchers concluded that a solid 
basis for analysis of national CSR profile is a combination of three aspects; 
disclosures by companies on CSR issues, perceptions of organisational members 
on the notion of CSR, and the actions of companies from a CSR perspective (focus 
of examination on stand-out cases).  
As pointed out in the Introduction section, the present study’s objective is 
to examine the disclosure practices related to CSR, rather than address 
responsible corporate performance per se. Therefore, after providing the above 
general theoretical framework for the concept of CSR, international literature 
review will henceforward focus on the field of non-financial reporting. 
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1.2. Sustainability reporting 
Corporate Social Responsibility reporting is actually connected to the very 
essence of CSR, namely the accountability factor. It is nowadays widely observed 
that there has been a shift from traditional reporting of financial figures to 
sustainability-oriented non-financial reporting, also known as Triple Bottom 
Line (TBL) reporting. This upward trend in sustainability reporting (SR) is 
mainly due to the increased pressure by internal and external stakeholders on 
organisations to disclose information on their environmental and social 
performance, apart from the expected financial indicators (Bonsón et al., 2015; 
Siew, 2015). Recent discussion on CSR indicates a “worldwide recognition of SR 
as the basic tool for its communication” (Fernandez-Feijoo et al., 2014). There 
are currently two types of CSR reports: stand-alone reports and integrated 
reports (i.e. CSR disclosures as part of the organisation’s annual financial report) 
(Sethi et al., 2015). 
During the past decades, we have witnessed a gradual change of 
orientation in sustainability reporting. In Western countries, CSR reporting first 
appeared in the 1970s, in the form of social reports that complemented the 
traditional financial reports. In the 1980s, organisations redirected their focus 
from social issues to certain environmental issues that were emerging at the 
time, such as emissions and waste generation. Later, in the 1990s, non-financial 
reports have taken their current form of stand-alone reports combining 
environmental and social issues (Hahn et al., 2013). 
A global survey conducted by KPMG in 2015 demonstrated some 
interesting facts regarding the worldwide adoption of sustainability reporting 
practices by companies. Sustainability reporting is currently implemented by 
73% of the 4,100 companies surveyed by KPMG and by 92% of the world’s 
largest 250 companies (KPMG, 2015).  
Hahn et al. (2013) have carried out an extensive literature review, 
covering the period from 1999 to 2011, to highlight the leading factors that 
determine the adoption, the extent and the quality of sustainability-related 
reporting by businesses. It is argued that corporate size positively influences the 
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adoption and extent of sustainability reporting, mainly due to the high level of 
pressure for accountability by a larger company’s stakeholders, but also due to 
the higher marginal costs entailed in reporting for smaller companies. As far as 
social and environmental performance is concerned, it seems to have a 
“significant but ambiguous effect” on reporting practices. In the literature, 
contradictory approaches have been adopted, some pointing out that good 
sustainability performance constitutes a driver for extensive reporting, while 
others argue that weaker performance leads to higher stakeholder pressure for 
disclosure. The researchers add to the factors which positively affect 
sustainability reporting, that of corporate visibility, in terms of media exposure 
and interaction with consumers (there is a higher probability of business-to-
consumer companies engaging in report drafting activities than business-to-
business companies). Finally, the study identifies the role of sector affiliation as a 
determinant of non-financial reporting, namely it is observed that industries 
with higher social and environmental impacts are receiving higher pressure for 
disclosure, while it is also noted that “mimetic tendencies” within sectors are a 
driver for disclosure. 
Several publications have appeared in recent years documenting the 
benefits entailed for businesses in non-financial reporting. According to Perez 
(2015), CSR reporting is highly effective in generating corporate reputation. A 
firm publishing a sustainability report can also utilize it internally, as an 
employee awareness and engagement tool (Searcy et al., 2014) and inform its 
risk analysis strategy (GRI, 2013). Apart from the competitive advantage for 
firms when it comes to attracting investment, sustainability reporting enhances 
transparency; can help markets function more efficiently towards a healthy 
economy; and drive progress towards a smart, sustainable and inclusive growth 
(GRI, 2013).  
Although scholars have lately been focusing on the study of the benefits of 
corporate social responsibility reporting (Perez, 2015), a recent paper by 
Michelon et al. (2015) challenges our view of how certain reporting practices 
affect the quality of disclosure. It is stated by the authors that the use of stand-
alone reports, assurance and reporting guidance is often symbolic and does not 
 
13 
automatically enhance accountability for the reporting organisation. It is 
observed that companies publishing stand-alone reports seem to disclose more 
information on sustainability performance, but are often accompanied by a large 
amount of irrelevant information, thus camouflaging significant issues for 
disclosure. 
Numerous reporting frameworks and standards have been established, in 
order to safeguard quality of disclosure and ensure that sustainability reporting 
will not be exploited by the business world for marketing purposes. The most 
widely-accepted frameworks and standards will be presented in the following 
section. 
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1.2.1. Sustainability reporting tools 
In a study conducted by Ligteringen et al. (2004) more than 300 global 
corporate standards were identified. Siew (2015) attempted to document all the 
major tools for corporate sustainability reporting, resulting in the following list: 
 
Corporate sustainability reporting tools 
Frameworks 
- Global Reporting Initiative (GRI) 
- SIGMA Project 
- DPSIR framework (Driving Forces, Pressures, States, Impacts and 
Responses) 
- The Global Compact 
- Carbon Disclosure Project (CDP) 
- World Business Council for Sustainable Development (WBCSD) 
- Greenhouse Gas Protocol (GHG Protocol) 
- Broad principle-based frameworks 
Standards 
- AA1000 
- SA8000 
- ISO 14001 
- ISO 9001 
- AS/NZS 4801 
- EMAS 
- OHSAS 18001(Occupational Health and Safety Assessment 
Specification) 
Ratings and indices 
- KLD 
- EIRIS 
- SAM 
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- Asian Sustainability Rating (ASR) 
- Dow Jones Sustainability Index (DJSI) 
- MSCI ESG indices 
- FTSE4Good index (Financial Times Stock Exchange) 
- Bloomberg ESG disclosure scores 
- Trucost 
 
 
In another attempt for the documentation of CSR reporting tools, 
Marimon et al. (2012) classified what they identified as the most commonly 
accepted CSR reporting frameworks and standards, namely the United Nations 
(UN) Global Compact, the Organisation for Economic Co-operation and 
Development’s (OECD) directory for multinational enterprises, the Tripartite 
declaration of principles concerning multinational enterprises and social policy 
(ILO), the Global Reporting Initiative (GRI), ISO 14001, SA 8000, Series AA1000 
and ISO 26000. The aforementioned corporate standards were grouped in three 
categories: the normative frameworks, the process guidelines and the 
management systems. The United Nations (UN) Global Compact, the 
Organisation for Economic Co-operation and Development’s (OECD) directory 
for multinational enterprises and the Tripartite declaration of principles 
concerning multinational enterprises and social policy (ILO) function as 
normative frameworks, providing “guidance on acceptable performance goals”. 
The GRI Guidelines are identified as process guidelines, thus providing “guidance 
on measurement, communication and assurance”. Finally, ISO 14001, SA 8000, 
Series AA1000 and ISO 26000 operate as management systems, providing 
“detailed and integrated guidance on how to integrate the management of social 
and environmental issues with firm operations”.  
Since the research carried out for the present study is methodologically-
wise based on the GRI Guidelines, it is considered relevant, from this point 
forward, to provide further information on GRI and establish the Guidelines’ 
comprehensiveness and dominance in the pool of reporting standards. 
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1.2.2. The Global Reporting Initiative (GRI) 
The Global Reporting Initiative is “an international independent 
organisation that helps businesses, governments and other organisations 
understand and communicate the impact of business on critical sustainability 
issues such as climate change, human rights, corruption and many others”1. The 
primary and widely acknowledged element of GRI’s contribution to businesses is 
its reporting guidelines, a “global framework for comprehensive sustainability 
reporting”, currently used by thousands of reporting organisations in 90 
countries, by 72% of companies publishing stand-alone reports and by 74% of 
the world’s largest 250 organisations (KPMG, 2015). Its Framework is a 
reporting system that consists of metrics and methods aiming to facilitate the 
measuring and reporting of sustainability-related impacts and performance of 
organisations2. In 2000, GRI launched the first version of its Guidelines which 
have evolved through the years into the latest version of the GRI G4 Guidelines 
(released in 2013). 
Previous research has clearly demonstrated GRI’s predominance when it 
comes to reporting standards. As indicated by Skouloudis et al. (2010), GRI 
Guidelines are the “global de facto standard on corporate non-financial 
reporting”, offering a standardized approach in preparing sustainability reports, 
while also promoting comparability of CSR performance and materiality of 
reported information (Skouloudis et al., 2012).  Szejnwald Brown et al. (2009) 
point out that GRI is the most widely-acknowledged framework worldwide in the 
field of voluntary reporting of environmental and social performance by 
organisations; attributing its increased legitimacy to the fact that it was modeled 
on the familiar financial reporting. The researchers also underline GRI’s 
superiority with regard to rate uptake, comprehensiveness, visibility, and 
prestige, since its inception in 1999. It is actually documented that in certain 
countries such as Brazil, Finland, South Africa, Spain, and Sweden, local 
regulatory reporting requirements either reference the GRI or explicitly require 
                                                          
1
 GRI website, https://www.globalreporting.org/information/about-gri/Pages/default.aspx  
2
 Ibid. 
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or recommend that firms use the GRI Guidelines for reporting purposes (KPMG, 
2015). 
Further information on GRI’s reporting system, its structure and 
components will be provided in the Methodology section of the present study. 
The following section examines the various evaluation methods of sustainability 
reporting that can be found in international literature, the majority of which is 
GRI-based in terms of methodology. 
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1.2.3. Evaluation methods of CSR reporting 
Evaluation and benchmarking of sustainability reports proves to be an 
important process for the evolution of CSR disclosures for a number of reasons 
identified by Skouloudis et al. (2010) in their relevant study. Stakeholders can be 
informed on the reporting organisation’s efforts for disclosure, while companies 
receive evaluation on their reporting performance and are facilitated in 
identifying possible strengths and weaknesses compared to peers’ reporting 
practices. In the current section we are going to explore some of the various 
methodologies developed in international literature for the assessment of 
sustainability reports. 
Among the leading frameworks for the evaluation of non-financial reports 
is the SustainAbility/UNEP (1997) scoring system, established by the United 
Nations Environment Programme (UNEP) in collaboration with the UK 
Consultancy SustainAbility. The system uses 50 topics which are evaluated based 
on comprehensiveness of coverage, out of which 48 can receive up to four points 
and two can receive up to one point. In the scoring scale “0” means that the 
relevant topic is not discussed at all, while “4” indicates full and comprehensive 
coverage (Morhardt, 2002). SustainAbility Consultancy has been conducting 
benchmark surveys covering the reports of leading reporters across countries 
and sectors (Skouloudis et al., 2010). Likewise, the Deloitte Touche Tohmatsu 
scoring system (1999) has a common origin but could be described as an 
evolution of the SustainAbility/UNEP system, due to the much more accurate 
rules implemented for scoring each topic (Morhardt, 2002). In a more explicit 
and simple approach, the Davis-Walling and Batterman (1997) system uses 29 
topics, which according to specified criteria are assigned a value of 0 or 1 (or 2 
for certain topics) (Morhardt, 2001). The topics are grouped under six clusters, 
namely corporate policies and investments, community involvement, employee 
involvement, regulatory concerns, pollution prevention, and miscellaneous. 
A pioneering research on the sustainability reports’ evaluation domain 
has been conducted by Morhardt et al. (2002) back at the time when non-
financial reporting has started emerging as a global trend. Our researchers 
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evaluated the TBL reports of 40 of the largest global industrial companies, using 
five different scoring systems, among which the aforementioned Davis-Walling-
Batterman (1997), Deloitte Touche Tohmatsu (1999) and SustainAbility–UNEP 
(1997) systems. The two remaining systems were developed by the researchers 
based on the GRI 2000 and ISO 14031 guidelines. Morhardt et al.’s GRI 
comprehensiveness scoring system used a rating scale (0-3) to evaluate the 
extent to which certain topics, falling under eight general categories, were 
covered. The GRI-based system, covered general organisational features, 
environmental performance metrics, economic performance metrics, and social 
performance metrics, while the ISO-based system covered general topics, 
management performance indicators, operational performance indicators and 
environmental performance indicators. 
Having identified certain methodological problems in the already existing 
evaluation systems for non-financial reports, Daub (2007) attempted to establish 
an alternative methodological approach, based on the Global Reporting Initiative 
Guidelines, to conduct a quantitative and qualitative analysis of CSR reporting by 
Swiss firms. The researcher developed a system of 33 criteria under four main 
clusters (Context and Coverage; Policies, Management Systems and Stakeholders 
Relations; Dimensions of Performance and Transparency and General View), 
while each criterion would consist of various indicators. The evaluation of the 
level of fulfillment for each of the criteria was carried out based on a rating scale 
(0-3), with 0 indicating complete lack of reported information and 3 indicating 
full disclosure of information on the relevant criterion.  
In the work of Scholtens (2009), we are presented with a framework for 
the assessment of CR of internationally operating banks. Scholtens establishes 
four clusters of indicators to measure social responsibility of financial 
institutions, namely the codes of ethics, sustainability reporting, and 
environmental management systems; the environmental management; the 
responsible financial products; and the social conduct. Each indicator is assigned 
a score of 0 or 1, where 0 shows no compliance or performance on the indicator 
and 1 indicates compliance or performance, the intensity of which is not further 
examined. 
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In a recent paper by Jain et al. (2015), we are presented with another 
content analysis methodology, used by the researchers for the assessment of CSR 
reports published by banks operating in the Asia-Pacific region. A total of 60 
indicators are grouped under 8 broad categories related to sustainable practice 
and policy, i.e. ethical standards, CSR reporting, environment, products, 
community, employees, supply chain management and benchmarking. 
Influenced by Scholten’s work, researchers used a binary methodology, where 0 
showed no reporting on a specific indicator and 1 indicated reporting on that 
specific item. The major drawback of this approach, which is also evident in 
Scholtens’ work, is that there is no indication of the intensity and level of 
coverage for each indicator, practically equating “some disclosure” with “full 
disclosure”.  
In an attempt to depict the current situation in Greece as far as non-
financial reports are concerned, Skouloudis et al. (2010) have constructed a 
numerical scoring system for the evaluation of triple-bottom-line reports. The 
scoring system was based on the Global Reporting Initiative Guidelines (2002 
version, G2). The methodological tool developed would investigate the quality 
and the comprehensiveness of the matters covered by the reports. A total of 141 
topics, grouped under four fields (Vision and Strategy, Profile Governance 
Structure and Performance Indicators) received a score between 0 and 4, with 0 
indicating zero coverage and 4 indicating full and systematic coverage of the 
relevant topic. Due to certain limitations the sample was narrowed down to 16 
stand-alone reports published by major Greek companies, leading to an 
indicative depiction of non-financial reporting in Greece. However, our 
researchers have arrived at the conclusion that non-financial reporting is 
handled by Greek firms as a PR tool, therefore lacking materiality, stakeholder 
inclusiveness and comprehensiveness. The researchers are tackling an essential 
issue, especially for countries where TBL reporting is done on a voluntary basis 
and environmental policy-making is of centralized and bureaucratic nature, 
namely the dilemma of using sustainability reporting as a tool for organisational 
accountability or a tool for public image enhancement. 
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Not far from Skouloudis et al.’s approach, in a more recent paper, Habek 
(2014) assessed the quality of SR practices in Poland, through evaluating the 
quality of information provided through the CSR reports of 32 Polish companies. 
The assessment tool used was a scorecard questionnaire, containing 23 criteria 
grouped under five broad categories, i.e. Effectiveness of Communication, 
Commitment and Management Quality, Sustainable Development Agenda, 
Quantification of Performance and Credibility. Criteria were assigned a score (0-
4), with “0” representing zero discussion of the topic and “4” indicating 
outstanding coverage. 
In an alternative approach, Roca et al. (2012) examined the quality of 
disclosure in Canadian sustainability reports by manually analyzing reports to 
identify and record the highlighted sustainability indicators covered by its 
content. The identified indicators were also compared to the indicators 
suggested for reporting by the GRI G3 Guidelines. 
Finally, Habek et al. (2015) contributed to the academic field of 
sustainability reporting assessment, by presenting us with a new tool to measure 
the relevance and credibility of disclosed information. Researchers used 17 
criteria, out of which 11 fell under the “Relevance of information” category and 6 
under the “Credibility” category, and applied a five-point scale (from 0 to 4) to 
indicate the extent of coverage for each criterion. 
It is evident that most of the methodologies developed in literature are 
sharing a common framework. The main idea is to conduct a content analysis 
based on a scoring system for the evaluation of criteria or indicators identified by 
the researchers as essential to ensure quality of disclosure. It can also be 
observed that a considerable number of the methodologies explored are using 
the various versions of the GRI Guidelines to identify those criteria and 
indicators. However, to the author’s knowledge, no publications can be found in 
the literature that suggest a methodological tool for the evaluation of 
sustainability report based on the latest version of the GRI Guidelines (i.e. 
G4).This study will attempt to develop an evaluation tool based on the GRI G4 
Guidelines, which will be extensively presented in the Methodology section.  
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1.2.4. Non-financial reporting in the banking sector 
Financial institutions may not produce physical products having a direct 
impact on the environment or the community; however, such institutions can 
significantly influence the allocation of resources towards sustainable growth 
(Jain et al., 2015). For banks, environmental issues are not perceived as a 
menace, but rather as “an opportunity to gain financial benefits or to foresee 
potential future financial risks that should be avoided” (Evangelinos et al., 2009). 
As reported by Evangelinos et al., in an attempt to capitalize on the potential 
benefits connected to environmental issues, banks formed new financial tools 
and loans to support cleaner technology, namely the ‘green’ lending, ‘green’ 
funds, ‘green’ bond and other ‘green’ financial products. Therefore, the 
aforementioned tools additionally act as motivators for companies associated 
with banks, to adopt environmentally and socially responsible strategies. 
Some of the institutions in the banking sector are the biggest investors in 
CSR worldwide, while also participating in some of the most influential 
international social initiatives (Perez et al., 2012). Due to the increased interest 
demonstrated by companies in the banking sector for systematic measurement 
and reporting of corporate responsibility, GRI issued in 2008 specific guidelines 
for companies offering financial services (Carnevale et al., 2012). 
When it comes to documenting the evolution of social responsibility of 
banks at an international level, two publications have appeared in recent years 
covering the period from 2000 to 2013.  In his study, Scholtens (2009) has 
developed a scoring system for the evaluation of sustainability reports of 32 
international financial institutions, which is described in the previous section. He 
then uses this system to assess reports of 2000 and 2005 in order to observe the 
way disclosure has evolved in years. The researcher suggests a general 
improvement in social responsibility performance for international banks, since 
in 2005 he presents a noticeable rise in the number of banks adopting a certified 
environmental management system, the number of codes of which banks have 
become signatories, the number and the type of responsible financial products 
financial institutions are providing, the internal and external social commitment 
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of banks and the extent of transparency in terms of social responsibility. Α recent 
paper by Laidroo et al. (2015) appears as a continuation of Scholtens’ work, since 
it uses the scoring system he established in 2009 in order to examine the 
changes in disclosure patterns by 35 international banks, from 2005 to 2013. 
The results obtained suggest that by 2013 international financial institutions 
have achieved increased sustainability disclosure levels, which could be linked to 
the legitimacy gap that arose after the 2008 financial crisis. However, the 
researchers suggest that this increase is in some cases related to stakeholder 
management attempts, rather than improved CSR awareness.  
An interesting approach to the issue of CSR reporting by banks can be 
found in the work of Branco et al. (2006), presented as the “legitimacy theory 
perspective”. As illustrated by this theory, firms are disclosing information on 
social responsibility to enhance their socially responsible image and, thus, 
legitimize their actions to their stakeholders. The theory describes a “social 
contract” between society and firms, which requires that the latter satisfy 
societal expectations in order to obtain the so-called “license to operate”. The 
above theory also suggests that firms operating in “high visibility” industries are 
expected to be more meticulous in building their corporate reputation. The 
researchers examined disclosure patterns of Portuguese banks in 2004, to arrive 
at the conclusion that banks with a higher visibility among consumers perform 
better in CSR disclosure, as a means of improving corporate image. 
In a recent paper by Sethi et al. (2015), we witness an attempt to analyze 
the role of firm characteristics, legal tradition and CSR tradition of the country of 
origin on SR quality for the largest financial institutions at an international level. 
The study included two levels of analysis; analysis in terms of company size, 
national state of CSR environment in a country, legal tradition of a firm’s home 
country, and other exogenous factors, and analysis in terms of overall quality and 
the quality of information disclosed. Among other significant findings, the study 
arrives at the conclusion that financial institutions are making use of 
sustainability reports as a “pro-company” communication tool, rather than a 
vehicle for objectively presenting corporate views and performance to 
stakeholders interested. 
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The aforestated issue has attracted great attention from research teams in 
recent years. Much research on the approach of banks towards corporate 
responsibility and sustainability reporting has been done and several 
publications have appeared examining CSR in the banking sector for specific 
countries such as India (Fatma et al., 2015; Hadfield-Hill, 2014), Turkey (Kiliç et 
al., 2015), Poland (Krasodomska, 2015), Pakistan (Sharif et al., 2014), Malaysia 
and Bahrain (Atan et al., 2014), Italy (Pesci et al., 2014), Bangladesh (Khan et al., 
2011), Greece (Evangelinos et al., 2009), Portugal (Branco et al., 2006) and 
Malaysia (Hamid, 2004) or specific regions such as Europe (Carnevale et al., 
2012), Asia Pacific (Jain et al., 2015), Islamic countries (Maali et al., 2006; Mallin 
et al., 2014; Jusoh et al., 2015), East Asia and America (Bouvain et al., 2013). 
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1.3. CSR in Greece: Inherent characteristics and current 
trends 
 The type of corporate responsibility agenda currently adopted by the 
Greek businesses is mainly that of charitable and promotional CSR, while limited 
is the number of Greek firms engaging in strategic CSR (Chymis et al., 2011). 
According to Giannarakis et al. (2009), most Greek companies adopt CSR 
practices only concerning those social issues that could enhance their 
competitiveness, while Sahinidis et al. (2014) highlight the use of CSR in the 
Greek business world as a promotional tool. It is, however, noted by Skouloudis 
et al. (2011) that although CSR implementation in Greece is still at a moderate 
level, the market pioneers in combination with pressure from foreign 
competitors will lead the way to incorporating non-financial concerns into 
business strategy. 
 Panayiotou et al. (2009) explored the adoption of CSR practices of Greek 
companies across different industries and developed some interesting findings 
concerning how certain characteristics of Greek firms influence the 
implementation of CSR practices. Company size seems to be crucial in deciding 
the extent of a firm’s CSR engagement, since the majority of companies in Greece 
disclosing CSR information in a systematic manner is consisted of large 
international corporations. Sector affiliation is also affecting CSR adoption, with 
firms operating in financial services, telecommunications, and the petroleum 
sector demonstrating higher commitment to CSR engagement. 
Metaxas et al. (2012) identified corruption, non-compliance with the law, 
Greek firms’ size (usually family-owned) and lack of incentives and state-
organized education on corporate social responsibility, as the main barriers for 
CSR development and dissemination. Adding to that are the Greek companies’ 
orientation towards low-cost or cost cutting strategies rather than innovative 
strategies, and the highly centralized decision-making process, which leaves little 
room for innovation to individuals (Chymis et al., 2011). 
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 Skouloudis et al. (2015) carried out a detailed research on Greek business 
professionals’ perceptions on CSR, to arrive at the conclusion that priority was 
given to “CSR practices related to fundamental business processes and well-
established management system standards (i.e. health and safety, environmental 
management and product quality)”, while practices to be voluntarily adopted, 
such as charities, community investments or partnerships with NGOs would be 
of less significance. The aforementioned focus on internal CSR dimensions is 
attributed by the researchers to the recent attempts for modernization of the 
national business system, while the relevant disregard for external CSR aspects 
indicates the necessity for further national CSR reforms.  
 Pouliopoulos et al. (2012) have found that Greek managers are confident 
that corporate responsibility can offer a competitive advantage and an added 
value to companies, while enhancing the opportunities for partnerships with the 
public sector. It should, however, be noted that the sample used for the study 
consisted of members of the Hellenic Association for Corporate Social 
Responsibility, indicating per se a tendency to CSR involvement. 
 Several publications have appeared in recent years examining CSR in 
Greece under the light of the fiscal crisis. While researching on the issue, 
Glavopoulos et al. (2014) concluded that Greek companies perceive CSR as an 
opportunity to boost their economic performance and cope with the severe 
market difficulties connected to the fiscal crisis. Additionally, the researchers 
found that the implementation of CSR practices positively affects their image and 
competitive position and that firms adopting a CSR agenda tend to comply more 
with the environmental legislation and standards.  In an attempt to analyze how 
the crisis affected CSR implementation, Chymis et al. (2011) support that even 
though it generally had a negative effect on investments, including CSR, the latter 
is relatively less affected and actually has the potential of contributing to the 
improvement of entrepreneurship, innovation, transparency, exports and 
competitiveness, thus becoming “not a luxury choice for Greek firms but an 
absolute necessity”. 
. 
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1.3.1. CSR and the Greek banks 
The Greek banking system, which until the mid-1980s was operating 
under a strong regulatory regime (Evangelinos et al., 2009), underwent a 
structural reform when the Law 1266/1982 enhanced the role of the Bank of 
Greece in executing quasi-independent monetary policy and followed an 
extensive deregulation and liberalization process which led to relaxed controls 
on financial markets and institutions’ operation by the mid-1990s (Mylonidis, 
2005). The aforementioned structural changes shaped the landscape of the 
banking sector, which by 1995 numbered 52 credit institutions (Evangelinos et 
al., 2009). Following several waves of mergers and acquisitions, the current 
picture of the Greek banking system includes, according to the Bank of Greece3, 
17 credit institutions incorporated in the country. 
Financial institutions in Greece should be CSR pioneers, taking into 
consideration that the Greek economy is dominated by micro-companies and 
self-employed individuals, among which implementation of CSR policies is 
considerably low (European Commission, 2013). 
A major survey conducted by the UNEP FI Central and Eastern European 
Task Force, investigated the best practices of sustainable finance in Greece, 
through the analysis of questionnaires distributed to 29 Greek financial 
institutions and answered by 13 of them. The results obtained demonstrated the 
high interest of Greek financial institutions towards sustainability topics, but also 
showed that any sustainability activities were limited to internal environmental 
management, CSR campaigns and providing specific green financial products, 
and demonstrated a disassociation of activities related to social responsibility 
from their core business operations, such as lending and investment. In terms of 
drivers and barriers for the implementation of sustainable practices, the main 
drivers identified were demonstrating social responsibility, cost savings, gaining 
a competitive advantage and boosting corporate image, while the main barriers 
were high implementations costs, difficulties in measuring benefits and lack of 
legal requirements. 
                                                          
3
 Bank of Greece, List of Credit Institutions authorised in Greece, available at: 
http://www.bankofgreece.gr/Pages/en/Supervision/SupervisedInstitutions/default.aspx  
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When it comes to legal requirements, there is a range of legislation 
relevant to CSR policy in Greece, including corporate governance law, social 
entrepreneurship law, green public procurement legislation and equal treatment 
laws (European Commission, 2013). The CSR operation framework is extremely 
complex, and not configured by a single institutional framework. The Greek 
government, developed legislation related to various CSR aspects based on the 
European institutional framework (strategies and Directions) and international 
guidelines (National Action Plan for CSR, 2014). It should, however, be noted that 
according to the National Action Plan for CSR “CSR is a voluntary self-
commitment of companies and organisations aiming at the responsible operation 
and management of their activities. As a voluntary self-commitment, CSR 
requires initiatives and activities, in addition to minimum compliance with the 
relevant legislation”. It is also worth mentioning that although Greece has a 
relatively low rate of CR reporting (45%), a significant percentage of the 
companies publishing CSR reports (70%) is seeking external assurance (KPMG, 
2015). 
Nevertheless, besides legal requirements one should regard society’s 
perception and expectations for sustainability in the banking sector. Quite 
recently, Polychronidi et al. (2014) examined customer’s perception of CSR in the 
Greek banking sector. The results obtained suggest that younger respondents 
seem to be interested in CSR issues more than older respondents, even though 
both groups are quite unfamiliar with the concept of corporate responsibility. 
This could indicate that new generations of consumers will expect improved 
sustainability performance and higher level of transparency in relevant issues. 
However, the study also showed that customers would not be willing to change 
their bank based on its CSR performance, suggesting that responsible business 
does not yet constitute a priority for Greek society. 
Evangelinos et al. (2009) have carried out an extensive research to 
analyze disclosure patterns in sustainability reports, published by Greek banks in 
2005. Two scoring systems were used for the evaluation of reports, namely the 
Deloitte Touché Tohmatsu and a system developed by the researchers based on 
the GRI Guidelines. In the study under discussion, researchers have arrived at the 
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conclusion that Greek banks reported on environmental and social issues in a 
fragmented manner, while also demonstrating low compliance with the GRI and 
the Deloitte Touché Tohmatsu guidelines. However, researchers anticipated an 
increase in the publication of sustainability reports and in the level of 
transparency by Greek banks in the following years, mainly due to peer pressure. 
Besides peer pressure, it can be observed that Greek firms are subject to an 
increased pressure for enhanced accountability in the light of the circumstances 
linked to the debt crisis (Skouloudis et al., 2014). The present study will attempt 
to investigate whether the Greek banking sector has managed to respond to 
internal and external pressure for accountability, by examining the quality of 
disclosure on corporate responsibility. 
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1.4. The European legislative framework for non-
financial reporting in the banking sector 
 Non-financial reporting might still be a practice voluntarily implemented 
by European companies, however, the European Union has initiated a process of 
diminishing its voluntary nature. Directive 2014/95/EU of the European 
Parliament and of the Council (amending Directive 2013/34/EU) as regards 
disclosure of non-financial and diversity information by certain large 
undertakings and groups requires that large public-interest entities (including 
banks) numbering  more than 500 employees “disclose in their management 
report relevant and useful information on their policies, main risks and outcomes 
relating to at least environmental matters, social and employee aspects, respect 
for human rights, anticorruption and bribery issues, and diversity in their board 
of directors”. There is no restriction regarding the means (i.e. stand-alone 
report) or the reporting frameworks and guidelines used (e.g. the UN Global 
Compact, the OECD Guidelines for Multinational Enterprises, ISO 26000, etc.). 
The Member States should incorporate the rules on non-financial reporting into 
national legislation by the end of 2016, while the Commission will publish, at the 
same period, non-binding guidelines on certain principles and methods for non-
financial reporting. 
 As highlighted by the KPMG Survey of Corporate Responsibility Reporting 
2015, the Directive is expected to significantly boost Europe’s performance in 
CSR reporting (74% of companies reporting on CSR), after losing its primacy to 
Asia Pacific (79%) and the Americas (77%). Europe’s position in the global 
ranking is actually a result of the gap in reporting rates between Western 
European (79%) and Eastern European companies (61%).  
 
1.4.1. United Kingdom 
 The UK is traditionally considered to have a leading position in CSR 
policies development, due to a number of factors including being the home to 
some of the largest accountancy firms, maintaining a noteworthy NGO 
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community engagement with the business world is and having a sophisticated 
journalistic class (Mullerat, 2013). As Mullerat outlines, it was the government, 
under Tony Blair’s premiership, that invited the top 350 companies to publish 
social and environmental reports. 
The UK's Companies Act 2006 legally obliges companies, other than those 
defined as small, to report on environmental matters and social, community and 
human rights issues, as well as information of the companies’ policies on those 
matters (The Companies Act 2006, Regulations 2013). Since 2012, firms are also 
required to include GHG reporting in Directors’ Reports (Van Wensen et al., 
2011). The country actually has one of the highest rates globally of CR 
integration in annual reports, with 90% of its companies including CR data in 
their annual reports (KPMG, 2015). 
 
1.4.2. France 
 France is the pioneer of sustainability reporting within the EU, since it is 
the first Member State, in 2001, to oblige listed companies to report on issues of 
environmental and social responsibility. The 2001 law’s provisions on non-
financial reporting, have been expanded by Article 225 of the Grenelle II Act law 
in 2010, which also constituted the provisions applicable to “all listed companies, 
non-listed companies (depending on revenue and number of employees), as well 
as subsidiaries of foreign listed and non-listed companies in France”. Companies 
are called upon to report on a number of non-financial indicators (42 for listed 
companies; 29 for the rest companies), linked to social, environmental and 
governance aspects of their performance. Interestingly enough, verification of 
reports by an independent and accredited third party is mandatory, while 
shareholders can take legal action should the firm fail to satisfy reporting 
requirements (European Commission, 2014). As a result of strict regulation, 93% 
of French companies include CR information in their annual reports, while 96% 
of those reports are third-party verified (KPMG, 2015). 
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1.4.3. Germany 
 The German federal government developed, in 2010, a National Action 
Plan for CSR, which, among other important topics, tackled the issues of Social 
Responsibility in SMEs, implementation of international CSR principles (e.g. 
OECD Principles, GRI Initiative), and CSR consumer awareness raising. In terms 
of sustainability reporting, the government is providing incentives for companies 
in the form of disclosure-related ranking and is introducing CSR reporting to 
individual public administrations. However, reporting remains a voluntary 
initiative of businesses (European Commission, 2014). 
 
1.4.4. Spain 
In Spain, the Sustainable Economy Law (2011) encourages Spanish 
limited companies to publish annual reports disclosing their CSR performance 
and policies. The provisions of the law are not obligatory, nevertheless, it is 
specified that companies publishing CSR reports, with a number of employees 
exceeding 1000, should submit their reports to the Spanish Corporate Social 
Responsibility Council (Consejo Estatal de Responsabilidad Social Empresarial or 
CERSE). The latter requirement is not implemented due to bureaucratic hurdles. 
Adding to that, state-run public entities are legally obliged to publish annual 
corporate governance reports and sustainability reports. The latest legislative 
approach to the field of corporate responsibility is the Ministerial Order on 
Corporate Governance, March 2013, which standardizes the structure of the 
Corporate Governance Report, the Annual Report of Remunerations and other 
information tools required for listed companies4. 
  
 
 
                                                          
4
 GRI website, Initiatives Worldwide, Spain, available at: 
https://www.globalreporting.org/information/policy/initiatives-worldwide/Pages/Spain.aspx  
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2. Research questions 
 The objective of this study is to analyze the level and quality of 
sustainability disclosure in the Greek banking sector. A constituent part of the 
analysis is the comparison with the quality of disclosure by the largest European 
banks. There are two approaches regarding one’s expectations for the results of 
this comparison. It could be anticipated that the larger the financial institution, 
the more comprehensive and well-prepared the sustainability report would be, 
due to enhanced resources or more experienced and well-trained staff. With 
regard to this approach, the largest European banks would be expected to 
publish sustainability reports of higher quality than the considerably smaller 
Greek banks included in our sample. An alternative approach suggests that a 
smaller bank has less negative impacts on society and is, therefore, keen on 
disclosing more information on its activities. Such an approach would imply that 
Greek banks publish more comprehensive reports than the largest European 
banks. The contradictory approaches to this issue remain to be investigated 
through our research. 
Out of the available reporting tools, we have selected the sustainability 
reports, published annually by banks as a means of disclosing their strategies 
and performance on corporate responsibility. Sustainability reports were 
preferred due to their ability to facilitate comparison among the financial 
institutions. At this point it is crucial to clarify that the scope of this study is 
strictly limited to evaluating how the banks report and what they mention in 
their reports, rather than measure their performance in the field of corporate 
responsibility. 
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3. Research development 
3.1. Note on Terminology 
 The term used to describe the type of report published for corporate 
responsibility purposes varies between companies. In the sample examined for 
the current study we meet the terms ‘CSR report’ (6), ‘Sustainability report’ 
(3),‘CR report’ (1), ‘Citizenship report’ (1) and ‘Responsible Business Review’ (1).  
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3.2. Sample Identification 
3.2.1. Greek banks 
 The current picture of the Greek banking sector is the aftereffect of the 
ongoing financial crisis, which lead to a number of targeted mergers and 
acquisitions by the so-called “systemic” banks, aiming to boost financial 
institutions and satisfy their pressing recapitalisation needs (Pistiolis, 2013). 
This vast transformation involved Piraeus Bank acquiring the ATE Bank, 
Millennium Bank, Geniki Bank and three Cypriot banks operating in Greece, thus 
doubling its loans portfolio and Eurobank obtaining the Hellenic PostBank and 
the Proton Bank (portfolio of loans increased by 15%). Furthermore Alpha Bank 
acquired the Emporiki Bank from Credit Agricole (portfolio of loans increased by 
15%), and Ethniki Bank purchased Probank, thus increasing its portfolio of loans 
by 5% (Rompotis, 2015). According to the Bank of Greece5, there are currently 
17 credit institutions incorporated in the country.  
 
Table 16 
 
The Greek banks that were selected to form the research sample all 
shared a common feature; a recently published sustainability report. Therefore, 
the sample includes Piraeus Bank and Alpha Bank, which have both published a 
CSR report for 2014, as well as the National Bank of Greece, with its last 
published CSR report covering its corporate responsibility performance during 
                                                          
5
 Bank of Greece, List of Credit Institutions authorised in Greece, available at: 
http://www.bankofgreece.gr/Pages/en/Supervision/SupervisedInstitutions/default.aspx  
6
 Information on Greek banks was obtained from the relevant banks’ websites, listed in the 
References section. 
FINANCIAL INSTITUTION Market capitalisation 
(in billions)
Employees Countries Customers 
(in millions)
National Bank of Greece SA 2.918 EUR 34554 12 6
Piraeus Bank SA 2.384 EUR 19800 9 5.7
Alpha Bank 3.535 EUR 15193 8 4
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FINANCIAL INSTITUTION REPORT TYPE YEAR GRI version LEVEL OF COMPLIANCE
National Bank of Greece SA CSR report 2013 GRI G3.1 A (Self-declared)
Piraeus Bank SA CSR report 2014 GRI G4 In accordance - Core
Alpha Bank CSR report 2014 GRI G4 In accordance - Core
2013. Due to lack of a recently published CSR report, Eurobank could not be 
included in the sample. 
As presented in Table 2 below, all three reports have been drafted in 
accordance with the GRI Guidelines, while it can also be observed that Piraeus 
and Alpha Bank’s report have used the latest version of the Guidelines (i.e. GRI 
G4). 
 
Table 2 
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3.2.2. European banks 
 For the assessment of sustainability disclosure in the banking sector at a 
European level, we have selected the sustainability reports of the largest 
European banks by total assets in 20147. The sample consists of 10 banks coming 
from the following European countries: UK (4), France (4), Germany (1) and 
Spain (1).  
 
Table 38 
 
As in the case of Greek banks, we have analyzed the most recently 
published CSR reports, therefore we have eight banks (BNP Paribas, Deutsche 
Bank, Credit Agricole Group, Royal Bank of Scotland, Societe General, Banco 
Santander, Groupe BPCE, Lloyds Banking Group) reporting on their corporate 
responsibility activities in 2014. Out of the aforementioned reports, we have 
seven stand-alone sustainability reports and one integrated report by Groupe 
BPCE, since BPCE has never published a stand-alone report. In the case of HSBC 
Holdings and Barclays Bank we have examined the stand-alone sustainability 
reports for their activities in 2013 (the last published). Both banks have 
integrated CSR information in their financial reports for 2014, nevertheless, for 
                                                          
7
 Source for ranking: SNL Financial,  http://www.snl.com/  
8
 Information on European banks was obtained from the relevant banks’ websites, listed in the 
References section. 
FINANCIAL INSTITUTION COUNTRY Market capitalisation 
(in billions)
Employees Countries Customers 
(in millions)
HSBC Holdings Plc UK 182 $ 266000 73 51m
BNP Paribas SA France 61.4 EUR 185000 75 40m
Barclays Bank Plc UK 37.775 GBP 140000 50 48m
Deutsche Bank AG Germany 32.767 EUR 98138 70 29m
Credit Agricole Group France 29.528 EUR 140000 54 50m
Royal Bank of Scotland Plc UK 35.682 GBP 108700 30 30m
Societe Generale SA France 36.360 EUR 148300 76 30m
Banco Santander SA Spain 88.041 EUR 185405 24 117m
Groupe BPCE France 66.671 EUR 108000 46 36m
Lloyds Banking Group Plc UK 50.883 GBP 88000 6 30m
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FINANCIAL INSTITUTION REPORT TYPE YEAR GRI version LEVEL OF COMPLIANCE
HSBC Holdings Plc Sustainability report 2013 GRI G3.1 A (Self-declared)
BNP Paribas SA CSR report 2014 Non-GRI -
Barclays Bank Plc Citizenship report 2013 GRI G3 B (Self-declared)
Deutsche Bank AG CR report 2014 GRI G4 In accordance - Core
Credit Agricole Group CSR report 2014 Non-GRI -
Royal Bank of Scotland Plc Sustainability report 2014 GRI G4 In accordance - Core
Societe Generale SA CSR report 2014-2015 GRI G4 Undeclared
Banco Santander SA Sustainability report 2014 GRI G4 In accordance - Core
Groupe BPCE Financial report (integrated) 2014 GRI referenced -
Lloyds Banking Group Plc Responsible Business review 2014 GRI G4 Undeclared
comparability reasons we preferred to assess the most recently published stand-
alone reports. 
 On the subject of compliance with the GRI Guidelines, as illustrated in 
Table 4, the sample includes five banks that implemented the latest version of 
the GRI Guidelines (G4), one bank using the GRI G3.1 and one using the GRI G3 
version, one report that is GRI referenced, and two reports that were not based 
on the GRI Guidelines. 
 
Table 4 
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3.3. Assessment Methodology 
 The evaluation tool is a scoring system, largely based on the GRI G4 
Guidelines. The use of the latest version of the GRI Guidelines is actually the 
point that distinguishes the assessment method from other methods found in 
international literature. More accurately, although, as stated in the Literature 
Review section, several publications have appeared establishing assessment 
methods based on various versions of the GRI Guidelines, none of these uses the 
GRI G4 version. This is probably due to the fact that G4 has only been released 
quite recently, in 2013. 
 The two main pillars of sustainability reporting according to the GRI G4 
Guidelines are the Reporting Principles and the Standard Disclosures. The 
Reporting Principles are described as the “fundamentals to achieving 
transparency in sustainability reporting” and should be applied by organisations 
when drafting their reports. The Principles are grouped under two categories: 
Principles for Defining Report Content and Principles for Defining Report 
Quality. The first outline the process that should be followed by the reporting 
organisation to determine the report’s content based on the organisation’s 
activities, impacts, and stakeholders’ expectations. The second offer guidance to 
guarantee quality of information and proper presentation of reported data (GRI, 
2013). The Standard Disclosure pillar is actually divided in two groups of 
disclosures, i.e. the General Standard Disclosures and the Specific Standard 
Disclosures. General Standard Disclosures are setting the overall context of the 
report, offer information on the organisation and its reporting process and are to 
be disclosed without considering the materiality assessment. When it comes to 
Specific Standard Disclosures, there are two branches: the Management 
Approach (DMA) and the Indicators. The Disclosures on Management Approach 
concern information on the way an organisation manages its material economic, 
environmental or social impacts. Finally, Indicators are the comparable 
information (mainly quantitative data) an organisation discloses on material 
aspects of its performance.  
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The feature that differentiates G4 from previous versions of the GRI 
Guidelines is that of “materiality”. In practical terms this means that 
organisations are encouraged and guided through focusing on material aspects, 
namely the ones that are critical to their business and stakeholders. It is also 
essential that the identification of material aspects is comprehensive, and 
includes a justification of the aspect’s materiality, a listing of the impacts that 
make this aspect material and an explanation of the boundaries of where these 
material topics occur (GRI, 2013). 
The materiality factor decisively influenced the formation of the 
assessment tool used for the present study. Previously established assessment 
methods based on the GRI Guidelines would evaluate the extent of coverage of all 
the indicators included in the Guidelines. Nevertheless, the GRI G4 guides 
organisations through the disclosure of management approaches and indicators 
of the material aspects of its performance, thus leading to different organisations 
reporting on different topics. It is, therefore, evident that the establishment of a 
tool based on the GRI performance indicators, common for all reporting 
organisations, would be highly complicated and would not facilitate 
comparability. 
The above limitation actually led us to a novel approach towards the 
development of a sustainability reporting assessment tool based on the GRI 
Guidelines; we turned the reporting principles into criteria for the evaluation of 
the reports. More specifically, we utilized some online tests provided by the GRI 
for reporting organisations, offering guidance for the implementation of the 
Reporting Principles.  After analyzing the points outlined by the aforementioned 
tests, we established a number of criteria for each of the Reporting Principles 
that would become our assessment criteria. 
The Reporting Principles for Defining Report Content are: 
A. “Stakeholder Inclusiveness: The organisation should identify its 
stakeholders, and explain how it has responded to their reasonable 
expectations and interests. 
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B. Sustainability Context: The report should present the organisation’s 
performance in the wider context of sustainability. 
C. Materiality: The report should cover Aspects that: 
- Reflect the organisation’s significant economic, environmental and social 
impacts; or 
- Substantively influence the assessments and decisions of stakeholders 
D. Completeness: The report should include coverage of material Aspects and 
their Boundaries, sufficient to reflect significant economic, environmental 
and social impacts, and to enable stakeholders to assess the organisation’s 
performance in the reporting period.” 
 
The Reporting Principles for Defining Report Quality are: 
E. “Balance: The report should reflect positive and negative aspects of the 
organisation’s performance to enable a reasoned assessment of overall 
performance. 
F. Comparability: The organisation should select, compile and report 
information consistently. The reported information should be presented in a 
manner that enables stakeholders to analyze changes in the organisation’s 
performance over time, and that could support analysis relative to other 
organisations. 
G. Accuracy: The reported information should be sufficiently accurate and 
detailed for stakeholders to assess the organisation’s performance. 
H. Timeliness: The organisation should report on a regular schedule so that 
information is available in time for stakeholders to make informed decisions. 
I. Clarity: The organisation should make information available in a manner that 
is understandable and accessible to stakeholders using the report. 
J. Reliability: The organisation should gather, record, compile, analyze and 
disclose information and processes used in the preparation of a report in a 
way that they can be subject to examination and that establishes the quality 
and materiality of the information.” 
The development of specific criteria to determine the extent of 
implementation of the ten reporting principles has led to the final assessment 
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tool, consisting of a total of 45 criteria. The numerical distribution of criteria 
among the different principles can be observed in Table 5 below. 
 
STAKEHOLDER 
INCLUSIVENESS 
6 
SUSTAINABILITY CONTEXT 6 
MATERIALITY 4 
COMPLETENESS  3 
BALANCE 3 
COMPARABILITY 6 
ACCURACY 3 
TIMELINESS 3 
CLARITY  6 
RELIABILITY 5 
TOTAL 45 
Table 5 
 
For evaluation purposes we developed a five-point scale scoring system, 
according to which each criterion received a score between 0 and 4, with “0” 
indicating zero coverage and “4” indicating full and systematic coverage of the 
relevant topic. Out of the 45 established criteria, 37 could receive any score 
between 0 and 4, seven criteria could receive a value of 0 or 2 or 4, and, finally, 
one criterion could be assigned a score of either 0 or 4. The individualized 
conditions that have to be met for each criterion to be assigned a specific score 
are extensively described in the evaluation system that can be found in the 
Appendix. We indicatively present the scoring conditions for one of the criteria 
under the Stakeholder Inclusiveness principle below: 
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A.4: Report key topics and concerns that have been raised through 
stakeholder engagement, and how the organisation has responded to those 
key topics and concerns, including through its reporting. Report the 
stakeholder groups that raised each of the key topics and concerns. 
 
Score Scoring Levels 
“0” 
 
There is no information provided regarding the key topics and concerns 
that have been raised through stakeholder engagement. 
“1” 
 
Key topics and concerns that have been raised through stakeholder 
engagement, and the ways in which the organisation has responded to 
those key topics and concerns are briefly, vaguely presented. 
“2” 
 
The organisation’s policy for the use of the information that has derived 
from stakeholder engagement is explicitly mentioned or the concerns 
that that have been raised through stakeholder engagement are briefly 
mentioned. 
“3” 
 
The organisation’s policy for the use of the information that has derived 
from stakeholder engagement is mentioned, along with the ways such 
information was exploited (e.g. the selection of criteria for the 
comparative evaluation of performance or the influence on certain 
decisions regarding policy or operations) or the concerns that have been 
raised through stakeholder engagement are briefly mentioned, along 
with the ways in which the organisation has responded to some of these. 
“4” 
 
The organisation’s policy for the use of the information that has derived 
from stakeholder engagement is presented, along with practical results 
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from the exploitation of such information (e.g. which decisions or 
operations have finally been influenced or what the results deriving from 
the comparative evaluation of performance according to criteria that 
have been selected due to stakeholder engagement have demonstrated) 
or the concerns that that have been raised through stakeholder 
engagement are mentioned, along with the ways in which the 
organisation has responded to all of these concerns. 
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4. Results 
 The data obtained from the assessment were analyzed using the Microsoft 
Excel programme, producing the following graphs, which will enable the 
comparative examination of banks’ disclosure patterns and performance. 
 
4.1. Ranking of banks per total score 
Figure 1 
 
 The results obtained could be described as favorable for the Greek 
banking sector, since the three Greek banks, Alpha Bank, National Bank of Greece 
and Piraeus Bank, respectively occupy the first, fourth and seventh place in the 
ranking, outperforming some of the largest European banks.  
 As observed in the above graph, most of the banks achieved an adequate 
score, ten of them scoring between 59% and 73%. The scores that actually stand 
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out and differentiate from others are the surprisingly high score of Alpha Bank 
and the significantly low scores of BNP Paribas and Credit Agricole Group. 
 It comes as no surprise that the banks receiving the lowest score are BNP 
Paribas and Credit Agricole Group, since the assessment tool was based on the 
GRI Guidelines and their reports were the only non-GRI reports. What could also 
be expected is that the banks achieving the highest scores would be the ones to 
have used the GRI G4 Guidelines, with the exception of the National Bank of 
Greece which had used the GRI G3.1 version. 
 We are now going to briefly observe the performance of each bank 
participating in the sample of our research, starting from the highest-scoring and 
ending up at the lowest-scoring. 
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4.1.1. Alpha Bank 
 
  
 
 
 
 
 
 
                                                                     Figure 2 
 
 The most comprehensive report, with the highest quality of disclosure, is 
actually published by the smallest bank of our sample, in terms of total assets. 
The above finding could question the approach found in Hahn et al.’s research 
(2013), illustrating that corporate size positively influences the adoption and 
extent of sustainability reporting, due to the high level of pressure for 
accountability by a larger company’s stakeholders, but also due to the higher 
marginal costs entailed in reporting for smaller companies.  
 Besides the overall good scoring in most categories/principles, what 
stands out is Alpha Bank’s implementation of the materiality principle, higher 
than any other bank’s score, capturing the essence of quality in disclosure, 
namely reporting on what really matters.  
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4.1.2. Royal Bank of Scotland PLC 
 
 
 
 
 
 
 
 
                                                                    Figure 3 
 
 The Royal Bank of Scotland seems to have achieved a high overall score in 
most categories/principles, while the report’s weakest points are Completeness 
and Timeliness.  
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4.1.3. Societe Generale SA 
 
 
 
 
 
 
 
 
                                                      Figure 4 
 
 Societe Generale demonstrates a balanced allocation of the score amongst 
the different principles, which indicates good performance in the 
implementation of all the reporting principles included in the evaluation tool.  
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4.1.4. National Bank of Greece SA 
 
 
 
 
 
 
 
 
                      Figure 5 
 
 The National Bank of Greece actually received a higher than expected 
score, taking into consideration that it didn’t use the G4 version of the GRI 
Guidelines for the report drafting. This is evident in the relatively low score NBG 
received for the principles of Materiality and Completeness, which gained 
importance after the transition to G4 and the emergence of materiality as a vital 
principle.  
 The bank seem to have been very successful in implementing the 
principles of Comparability, Timeliness or Reliability, however it has scored 
significantly low in the Balance principle, meaning that NBG has excessively 
focused on the positive aspects of its performance, bypassing the reporting of 
any negative aspects. 
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4.1.5. Lloyds Banking Group PLC 
 
 
 
 
 
 
 
 
      Figure 6 
 
 The Llloyds Banking Group has scored notably high in certain significant 
categories/principles such as Stakeholder Inclusiveness, Materiality and 
Reliability, while falling short in others, related to more technical details of 
reporting, such as Accuracy and Timeliness.  
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4.1.6. Banco Santander SA 
 
 
 
 
 
 
 
 
                                                                      Figure 7 
 
 Banco Santander presents a generally satisfying performance in the 
implementation of most reporting principles, reaching its peak in the fields of 
Sustainability Context, Comparability and Clarity, while being less successful in 
covering the Completeness and Accuracy standards. It is worth mentioning that 
Banco Santander’s report is one of the most balanced in terms of reporting both 
on positive and negative aspects of performance. 
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4.1.7. Piraeus Bank SA 
 
 
 
 
 
 
 
 
        Figure 8 
 
 Piraeus Bank’s score indicates general compliance with the reporting 
principles, achieving a good score in most principles, its weakest ones being 
Completeness, Timeliness and Comparability. The highlight of Piraeus Bank’s 
reporting performance is its implementation of the Materiality principle, 
achieving 81% success. 
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4.1.8. Barclays Bank PLC 
 
 
 
 
 
 
 
 
       Figure 9 
 
 Barclays Bank has demonstrated moderate compliance to most reporting 
principles and has notably succeeded in placing the report in the right 
sustainability context and in providing sufficiently accurate and detailed 
information. However, it has failed to cover information related to Timeliness. It 
should be mentioned, though, that the bank has scored significantly high in 
Materiality and Completeness, considering that it has applied the previous 
version of the GRI Guidelines (G3). 
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4.1.9. Groupe BPCE 
 
 
 
 
 
 
 
 
       Figure 10 
 
 Groupe BPCE’s report was assigned a relatively high score, taking into 
consideration that it was an integrated and not a stand-alone CSR report. This 
explains the high score achieved in Reliability, since external assurance is an 
important feature of annual strategic reports. The fact that the report is GRI 
referenced and doesn’t strictly apply the Guidelines is evident in the scores 
received for Stakeholder Inclusiveness, Materiality and Completeness.  
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4.1.10. HSBC Holdings PLC 
 
 
 
 
 
 
 
 
       Figure 11 
 
 HSBC overall score is lower than one would expect from the largest 
European bank, mainly due to the low scoring received for principles such as 
Materiality, Completeness and Accuracy. This is obviously linked to the fact that 
HSBC used the G3 version of GRI Guidelines for report drafting, thus not taking 
into consideration the recent provisions on the materiality identification process.  
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4.1.11. Deutsche Bank AG 
 
 
 
 
 
 
 
 
       Figure 12 
 
 Deutsche Bank’s corporate responsibility report has scored considerably 
low for a report that has been drafted in accordance to the GRI G4 Guidelines. 
Excluding the Sustainability Context and the Clarity principles, remaining 
principles haven’t been followed in a consistent manner. It could be linked to the 
fact that sustainability reporting remains a largely voluntary initiative in 
Germany, insufficiently regulated. 
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4.1.12. BNP Paribas SA 
 
 
 
 
 
 
 
 
       Figure 13 
 
 Observing BNP Paribas’ performance graph, one can easily notice that the 
report cannot be described as comprehensive. Although, the bank manages to 
place its performance in the wider sustainability context and make information 
available in a manner that is understandable and accessible to stakeholders, it 
significantly fails to identify stakeholders and their relevant needs and 
determine and prioritize the material aspects of its performance. Also noticeable 
are the lack of external assurance and the unbalanced presentation of positive 
versus negative aspects of its sustainability performance. 
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4.1.13. Credit Agricole Group 
 
 
      Figure 14  
 
Credit Agricole’s last place in the ranking can be explained by non-
compliance with GRI Guidelines, but is, nevertheless, surprising, taking into 
consideration France’s strict regulatory system regarding non-financial 
reporting. That same system requires reports to be verified by an independent 
and accredited third party, which is not the case with Credit Agricole’s report. 
Similar to BNP Paribas’ reporting practices, the report only seems successful in 
describing the bank’s performance within a wider sustainability context and 
making information available in an understandable and accessible manner. 
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4.2. Ranking per principle 
 
4.2.1. Stakeholder Inclusiveness 
 
 
 
 
 
 
 
 
Figure 15 
 
As observed in the above graph, the Greek banks managed to identify 
their stakeholders' expectations and needs in a satisfactory level, since they all 
achieved scores that placed them within the five highest positions in the ranking. 
This is a very promising finding for non-financial disclosure in the Greek banking 
sector, since the sufficient implementation of the Stakeholder Inclusiveness 
principle is actually a prerequisite for the drafting of a comprehensive report, 
since it is now considered essential to report on what actually matters for 
stakeholders.  
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4.2.2. Sustainability Context 
 
 
 
 
 
 
 
 
Figure 16 
 
 All the banks that constitute the sample of this research were successful 
in presenting their performance in a wider sustainability context, some in an 
adequate level and others in a more comprehensive manner. The Greek banks 
were assigned with satisfactory scores (NBG: 79%; Alpha Bank: 79%; Piraeus 
Bank: 67%), nevertheless, they didn’t receive high places in the ranking. This 
occurrence could be attributed to the relative difficulty Greek banks could be 
facing in linking their performance to global sustainable development goals or 
presenting their impacts in a global context, compared to major European banks 
with strong international presence (average international presence for largest 
European banks: 46 million customers; average international presence for Greek 
banks: 5 million customers).  
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4.2.3. Materiality 
 
 
 
 
 
 
 
 
Figure 17 
 
The fact that the two highest scores observed in the Materiality principle 
are assigned to two Greek banks (Alpha Bank, Piraeus Bank) is perceived as a 
good sign for the future of sustainability reporting in the Greek financial sector, 
since, along with the implementation of adequate stakeholder engagement 
processes, it ensures that organisations report on what really matters. It also 
indicates high compliance with reporting standards (GRI G4 Guidelines) and fast 
adaptation to new developments of reporting guidelines (GRI G4's focus on the 
materiality factor). NBG's low performance in the identification of material 
aspects is obviously linked to the use of a previous GRI version. 
 
 
 
 
 
 
 
63 
4.2.4. Completeness 
 
 
 
 
 
 
 
 
Figure 18 
 
The relatively low scores achieved in the Completeness 
category/principle are due to reporting organisations’ failure in identifying and 
presenting the Aspect Boundaries of the material issues included in the report. 
Along with the Materiality principle, the Completeness principle was expected to 
receive higher scores for banks using the GRI G4 Guidelines. No particular 
pattern for the scores assigned to Greek banks can be observed, since Alpha Bank 
achieved a 67% score, followed by Piraeus Bank (50%) and NBG (33%). As 
anticipated, the non-compliant with GRI reports (i.e. BNP Paribas and Credit 
Agricole) received the lowest scores. 
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4.2.5. Balance 
 
 
 
 
 
 
 
 
Figure 19 
 
In terms of presenting their corporate responsibility performance in a 
balanced manner, Piraeus Bank and Alpha Bank achieved an average score, 
meaning that they did disclose certain unfavorable aspects of their performance, 
however, not consistently enough to present us with a largely balanced report. 
An even lower score was assigned to NBG, which seems to have excessively 
focused on the positive aspects of its performance. 
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4.2.6. Comparability 
 
 
 
 
 
 
 
 
           Figure 20 
 
Presenting reported information in a manner enabling stakeholders to 
draw a comparative analysis of the organisation’s performance over time was 
met with great success on the case of Greek banks, two of which managed to 
achieve a 100% score and be placed first in the ranking (i.e. NBG and Alpha 
Bank). Piraeus Bank’s attempt could also be regarded as successful, being 
assigned with an 83% score. 
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4.2.7. Accuracy 
 
 
 
 
 
 
 
 
           Figure 21 
 
As shown in Figure 21, with the exception of two British banks (i.e. RBS, 
Barclays) and one French bank (i.e. Groupe BPCE), the rest of the financial 
institutions didn’t disclose much information on the data measurement 
techniques, the bases for calculations or the sources they used for the reported 
information. However, NBG and Alpha bank provided a sufficient description, 
thus holding the fourth and fifth place in the ranking respectively.  
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4.2.8. Timeliness 
 
 
  
 
 
 
 
 
               Figure 22 
 
As follows from the figure shown above, Greek banks were also successful 
in disclosing information regarding their reporting schedule, since two of them, 
namely NBG and Alpha Bank, occupy the first place in the ranking, along with 
HSBC, achieving a 100% score.  
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4.2.9. Clarity 
 
 
 
 
 
 
 
 
           Figure 23 
 
As illustrated in Figure 23, the Greek banks, namely Alpha Bank (88%), 
Piraeus Bank (83%) and NBG (79%), have a leading position in making 
information available in a manner that is understandable and accessible to 
stakeholders, being respectively placed second, third and fourth in the overall 
ranking concerning the Clarity principle. 
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4.2.10. Reliability 
 
 
  
 
 
 
 
 
Figure 24 
 
Based on our analysis, eleven out of the thirteen reporting organisations 
included in the research sample received external assurance. The fluctuation 
observed in the scores assigned to different organisations is linked to the extent 
of information provided on the scope and boundaries of external assurance, the 
organisation’s policy and current practice in the matter, the relationship with 
assurance providers etc. The highest scoring banks were Groupe BPCE (100%) 
followed by three British banks (i.e. Lloyds, HSBC and RBS). Groupe BPCE’s high 
score might be due to the fact that the institution had published an integrated 
report, meaning that the report includes financial information strictly required 
to be externally assured. When it comes to Greek banks, NBG provided a detailed 
framework of its external assurance scoring 80% in the Reliability principle, 
while Alpha Bank (65%) and Piraeus Bank (60%) provided a sufficient amount 
of information, which could, however, have been more extensive. At this point, it 
is worth noting that the two banks that published reports non-compliant to the 
GRI Guidelines, where also the banks to have not sought for external assurance 
for their reports.  
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5. Discussion of Findings 
 The present study was set out to explore the extent and quality of CSR 
disclosure in the Greek banking sector, in a comparative perspective with the 
largest European financial institutions. On that comparative basis, we also 
examine the connection between a bank’s size and the level of sustainability 
disclosure. Our research methodology was based on the assessment of 
sustainability reports, published annually by banks as a means of disclosing their 
strategies and performance on corporate responsibility. For evaluation purposes 
we have developed an assessment tool widely based on the reporting principles 
suggested by the GRI G4 Guidelines. The study solely addresses the extent and 
quality of disclosure, namely “what they report”, rather than investigating banks’ 
sustainability performance. 
 To our knowledge this is the first study to attempt to develop an 
assessment tool based on the recently published GRI G4 Guidelines. The 
aforementioned tool has great potential for application in evaluation of reports 
across different countries and sectors. Moreover, it constitutes one of the rare 
studies attempting to evaluate sustainability disclosure of Greek banks and the 
only study creating a comparative framework with the largest European banks. 
 Our main research limitation is considered the small number of Greek 
banks to have recently issued a stand-alone sustainability report, namely three. 
As an additional limitation we regard the fact that not all CSR reports were 
drafted in accordance with the GRI G4 or the GRI Guidelines in general, thus 
limiting the comparability of reports (Tschopp et al., 2015). However, having 
established GRI’s superiority in previous sections,   we consider our assessment 
tool the most suitable framework for comprehensive disclosure. 
 The findings of our research were quite unexpected and suggest that the 
level on comprehensiveness in sustainability disclosure of Greek banks is 
considerably high, actually higher than many of the banks classified as the largest 
European financial institutions. The data obtained show that the Greek banks are 
pioneers in the fields of stakeholder engagement for reporting purposes 
(Stakeholder Inclusiveness principle), identifying material issues for reporting 
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(Materiality principle), disclosing information in a manner that enables 
stakeholders to draw a comparative analysis of the organisation’s performance 
(Comparability principle) and , finally, presenting information in a manner that is 
understandable and accessible to stakeholders (Clarity principle). 
 The findings could be regarded as a good omen for the future of 
sustainability disclosure in the Greek banking sector for a number of reasons. In 
the first place, successful stakeholder engagement and materiality identification 
processes are the keystone of comprehensive disclosure and their successful 
implementation indicates that significant issues are not camouflaged under a 
large amount of irrelevant information (Michelon et al, 2015). It also illustrates 
the adaptability of the Greek banking sector to new reporting requirements, i.e. 
the GRI G4 Guidelines. Furthermore, the Greek banks were placed higher in the 
total disclosure ranking than institutions based on European countries with 
considerably stricter legislative requirement for non-financial reporting, such as 
the UK and France.  
 Based on the results and in contrast to some reports in the literature 
(Hahn et al., 2013; Branco et al., 2006), it can be concluded that corporate size or 
higher visibility among consumers do not necessarily positively influence the 
adoption and extent of sustainability reporting. Actually the bank achieving the 
highest score in reports’ evaluation, namely Alpha Bank, is the smallest bank in 
the sample in terms of total assets and has the smallest number of consumers. 
 The results obtained regarding balance in reporting positive and negative 
aspects of their performance, also raise the issue of banks’ intentions when it 
comes to sustainability disclosure. As it can be observed in the Results section, 
most banks of the sample, including Greek banks, have achieved a sufficient but 
not satisfying score in the Balance category/principle, demonstrating that they 
might not be willing to draw a balanced and realistic image of their performance. 
These results could be consistent with other studies (Skouloudis et al., 2010, 
Sethi et al., 2015) which have shown that sustainability reporting is often 
regarded as “pro-company” communication tool rather than an organisational 
accountability tool. 
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 The current study has attempted to examine sustainability disclosure in 
the Greek banking sector, based on the evaluation of stand-alone CSR reports 
published by financial institutions of the Greek and European banking industry. 
An interesting development in sustainability reporting that future research could 
concentrate on is the emergence of integrated reports. It would be intriguing to 
examine sustainability disclosure in the Greek banking sector, following the 
eventual adoption of integrated reporting. Besides that, it would be interesting to 
revisit the evaluation of sustainability disclosure in the Greek baking sector in 
comparison with other European banks, after the incorporation of the rules on 
non-financial reporting into national legislation by the end of 2016. 
 From the outcome of our investigation it is safe to suggest that financial 
institutions in Greece could be CSR pioneers, taking also into consideration that 
the Greek economy is dominated by micro-companies and self-employed 
individuals, among which implementation of CSR policies is considerably low 
(European Commission, 2013). Market pioneers, such as the large Greek banks, 
being subject to an increased pressure for enhanced accountability in the light of 
the circumstances linked to the debt crisis (Skouloudis et al., 2014), can lead the 
way to incorporating non-financial concerns into business strategy. Mimetic 
tendencies within the industry of financial services could also be a driver for 
Greek banks to thrive in comprehensive SR (Hahn et al., 2013). 
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Conclusions 
 The main goal of this study is to examine the extent and quality of 
sustainability disclosure in the Greek banking sector, through a comparison with 
the level of disclosure by the largest European financial institutions. From the 
research that has been carried out it is possible to conclude that the quality of 
sustainability disclosure for Greek banks is notably high, even surpassing the 
performance of the largest European banks in certain fields of CSR reporting. The 
sustainability reports published by Greek banks were comprehensive and 
successful in engaging stakeholders in the report drafting process, identifying 
material aspects for disclosure and presenting information in manner 
understandable and accessible to stakeholders. However, it has been found that 
Greek banks, along with the largest European banks, didn’t manage to draw a 
balanced picture of their performance, since they focused on the positive aspects 
and bypassed disclosing any negative aspects.  
 This study has clearly shown that CSR practicioners in the Greek banking 
industry seem to be moving in the right direction when it comes to sustainability 
disclosure, by successfully addressing important aspects of comprehensive 
disclosure and demonstrating adaptability to new reporting standards (e.g. GRI 
G4). However, it is evident that CSR practicioners should focus on drafting more 
balanced reports, thus ensuring that disclosure is used as an organisational 
accountability tool rather than a marketing tool. 
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Glossary 
 
AS/NZS   Australia Standards/New Zealand Standards 
CDP    Carbon Disclosure Project  
CSR    Corporate Social Responsibility 
DPSIR  Driving Forces, Pressures, States, Impacts and 
Responses 
EIRIS Ethical Investment Research and Information 
Service 
EMAS    Eco-Management and Audit Scheme 
ESG    Environmental Social Governance 
GHG     Greenhouse Gas  
GRI    Global Reporting Initiative 
ISO    International Organisation for Standardization 
MSCI    Morgan Stanley Capital International 
OHSAS Occupational Health and Safety Assessment 
Specification 
SA    Social Accountability 
SAM    Sustainable Asset Management 
SR    Sustainability Reporting 
TBL    Tripple-Bottom-Line 
WBCSD World Business Council for Sustainable 
Development  
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APPENDIX 
REPORT ASSESSMENT TOOL 
 
A. STAKEHOLDER INCLUSIVENESS 
 
Principle: The organisation should identify its stakeholders, and explain how it 
has responded to their reasonable expectations and interests. 
 
A.1: Provide a list of stakeholder groups engaged by the organisation. 
Score Scoring Levels 
“0” 
There is no list of stakeholder groups engaged by the 
organisation. 
“1” 
Only some main stakeholders are mentioned in a brief or 
fragmented manner. 
“2” 
All stakeholder groups are mentioned in an aggregate manner, 
but only briefly. 
“3” 
All stakeholder groups are presented in a form of list, along with 
basic information-characteristics for each of them. 
“4” 
All stakeholder groups are presented in a form of list, along with 
basic information-characteristics for each of them, also including 
their relation with the reporting organisation (e.g. demands, 
expectations, needs, responsibilities). 
 
 
A.2: Report the basis for identification and selection of stakeholders with 
whom to engage. 
Score Scoring Levels 
“0” 
No adequate information regarding the identification of 
stakeholder groups is provided. 
“1” Such reference is vague. 
“2” 
The general criterion/definition according to which stakeholder 
groups are identified, is mentioned. 
“3” 
The general criterion/definition according to which stakeholder 
groups are identified, is mentioned, along with a summary of the 
processes followed during their selection for consultation. 
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“4” 
The general criterion/definition according to which stakeholder 
groups are identified, is mentioned, along with an adequate 
description of the processes followed during their selection for 
consultation. 
 
 
A.3: Report the organisation’s approach to stakeholder engagement, 
including frequency of engagement by type and by stakeholder group, and 
an indication of whether any of the engagement was undertaken 
specifically as part of the report preparation process. 
Score Scoring Levels 
“0” 
There is no reference to the individual approaches to stakeholder 
engagement. 
“1” 
The reference to approaches to stakeholder engagement is 
general, vague. 
“2” 
Approaches to engagement of some limited stakeholder groups 
are mentioned.  
“3” Approaches to engagement of all stakeholder groups are included. 
“4” 
Approaches to the engagement of all stakeholder groups are 
presented. Additional information provided include the 
frequency of engagement per type and group of stakeholders or a 
clarification as to if any of the engagement activities were held for 
reporting purposes. 
 
 
A.4: Report key topics and concerns that have been raised through 
stakeholder engagement, and how the organisation has responded to those 
key topics and concerns, including through its reporting. Report the 
stakeholder groups that raised each of the key topics and concerns. 
Score Scoring Levels 
“0” 
There is no information provided regarding the key topics and 
concerns that have been raised through stakeholder engagement. 
“1” 
Key topics and concerns that have been raised through 
stakeholder engagement, and the ways in which the organisation 
has responded to those key topics and concerns are briefly, 
vaguely presented. 
“2” 
The organisation’s policy for the use of the information that has 
derived from stakeholder engagement is explicitly mentioned or 
the concerns that that have been raised through stakeholder 
engagement are briefly mentioned. 
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“3” 
The organisation’s policy for the use of the information that has 
derived from stakeholder engagement is mentioned, along with 
the ways such information was exploited (e.g. the selection of 
criteria for the comparative evaluation of performance or the 
influence on certain decisions regarding policy or operations) or 
the concerns that have been raised through stakeholder 
engagement are briefly mentioned, along with the ways in which 
the organisation has responded to some of these. 
“4” 
The organisation’s policy for the use of the information that has 
derived from stakeholder engagement is presented, along with 
practical results from the exploitation of such information (e.g. 
which decisions or operations have finally been influenced or 
what the results deriving from the comparative evaluation of 
performance according to criteria that have been selected due to 
stakeholder engagement have demonstrated) or the concerns that 
that have been raised through stakeholder engagement are 
mentioned, along with the ways in which the organisation has 
responded to all of these concerns. 
 
 
A.5: The report content draws upon the outcomes of stakeholder 
engagement processes used by the organisation in its ongoing activities, 
and as required by the legal and institutional framework in which it 
operates. 
The process of stakeholder engagement may serve as a tool for understanding 
the reasonable expectations and interests of stakeholders. Organisations 
typically initiate different types of stakeholder engagement as part of their 
regular activities, which can provide useful inputs for decisions on reporting. 
These may include, for example, stakeholder engagement for the purpose of 
compliance with internationally recognized standards, or informing ongoing 
organisational or business processes. It is important to document the process of 
stakeholder engagement. The organisation documents its approach for defining 
which stakeholders it engaged with, how and when it engaged with them, and 
how engagement has influenced the report content and the organisation’s 
sustainability activities. 
 
Score Scoring Levels 
“0” 
The report provides no information regarding stakeholder 
engagement processes used by the organisation in its ongoing 
activities, which have influenced the report content. 
“1” 
The report briefly mentions stakeholder engagement processes, 
which are reflected on the report content. 
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“2” 
The organisation mentions stakeholder engagement processes 
which are reflected on the report content but significant gaps and 
ambiguities are evident. 
“3” 
The organisation adequately describes stakeholder engagement 
processes which are reflected on the report content. 
“4” 
The organisation thoroughly describes stakeholder engagement 
processes which are reflected on the report content. 
 
 
A.6: The report content draws upon the outcomes of any stakeholder 
engagement processes undertaken specifically for the report. 
Stakeholder engagement may be implemented specifically to inform the report 
preparation process. Organisations may use other means such as the media, the 
scientific community, or collaborative activities with peers and stakeholders. 
These means help the organisation better understand stakeholders’ reasonable 
expectations and interests. When the process of stakeholder engagement is used 
for reporting purposes, it should be based on systematic or generally accepted 
approaches, methodologies, or principles. The overall approach should be 
sufficiently effective to ensure that stakeholders’ information needs are properly 
understood. It is important to document the process of stakeholder engagement. 
The organisation documents its approach for defining which stakeholders it 
engaged with, how and when it engaged with them, and how engagement has 
influenced the report content and the organisation’s sustainability activities. 
 
Score Scoring Levels 
“0” 
The report provides no information regarding stakeholder 
engagement processes undertaken specifically for the report. 
“1” 
The report briefly mentions stakeholder engagement processes 
undertaken specifically for the report. 
“2” 
The report mentions stakeholder engagement processes 
undertaken specifically for the report but significant gaps and 
ambiguities are evident. 
“3” 
The organisation adequately describes stakeholder engagement 
processes undertaken specifically for the report 
“4” 
The organisation thoroughly describes stakeholder engagement 
processes undertaken specifically for the report 
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B. SUSTAINABILITY CONTEXT 
 
Principle: The report should present the organisation’s performance in the 
wider context of sustainability 
 
B.1: The organisation presents its understanding of sustainable 
development and draws on objective and available information as well as 
measures of sustainable development for the topics covered in the report 
Information on performance should be placed in context. The underlying 
question of sustainability reporting is how an organisation contributes, or aims 
to contribute in the future, to the improvement or deterioration of economic, 
environmental and social conditions, developments and trends at the local, 
regional or global level. Reporting only on trends in individual performance (or 
the efficiency of the organisation) fails to respond to this underlying question. 
Reports should therefore seek to present performance in relation to broader 
concepts of sustainability. This involves discussing the performance of the 
organisation in the context of the limits and demands placed on environmental 
or social resources at the sector, local, regional, or global level. For example, this 
can mean that in addition to reporting on trends in eco-efficiency, an 
organisation may also present its absolute pollution loading in relation to the 
capacity of the regional ecosystem to absorb the pollutant. 
 
Score Scoring Levels 
“0” 
The organisation does not present through the report its 
understanding of sustainable development and reported 
information do not act as measures of sustainable development 
for the topics covered in the report 
“1” 
The organisation barely presents through the report its 
understanding of sustainable development and reported 
information merely act as measures of sustainable development 
for the topics covered in the report 
“2” 
The organisation attempts to present through the report its 
understanding of sustainable development and reported 
information act as measures of sustainable development for the 
topics covered in the report but significant gaps and ambiguities 
are evident. 
“3” 
The organisation adequately presents through the report its 
understanding of sustainable development and reported 
information act as proper measures of sustainable development 
for the topics covered in the report  
“4” 
The organisation thoroughly presents through the report its 
understanding of sustainable development and reported 
information act as well-aimed measures of sustainable 
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development for the topics covered in the report. 
 
 
B.2: The organisation presents its performance with reference to broader 
sustainable development conditions and goals, as reflected in recognized 
sectoral, local, regional, or global publications 
For example, an organisation may report on employee wages and social benefit 
levels in relation to nation-wide minimum and median income levels, and the 
capacity of social safety nets to absorb those in poverty or those living close to 
the poverty line. 
 
Score Scoring Levels 
“0” 
There is no connection between the organisation’s performance 
and broader sustainable development conditions and goals. 
“1” 
Few aspects of the organisation’s performance are vaguely linked 
to broader sustainable development conditions and goals. 
“2” 
Most of the significant aspects of the organisation’s performance 
are linked to broader sustainable development conditions and 
goals. 
“3” 
The organisation adequately presents most significant aspects of 
its performance with reference to broader sustainable 
development conditions and goals, explaining how these are 
linked together. 
“4” 
The organisation thoroughly presents most significant aspects of 
its performance with reference to broader sustainable 
development conditions and goals, explaining how these are 
linked together. 
 
 
B.3: The organisation presents its performance in a manner that attempts 
to communicate the magnitude of its impact and contribution in 
appropriate geographical contexts 
Organisations operating in a diverse range of locations, sizes, and sectors need to 
consider how to best frame their overall organisational performance in the 
broader context of sustainability. This may require distinguishing between topics 
or factors that drive global impacts (such as climate change) and those that have 
more regional or local impacts (such as community development). 
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Score Scoring Levels 
“0” 
The organisation makes no attempt to communicate the 
magnitude of its impact and contribution in appropriate 
geographical contexts. 
“1” 
The organisation presents few aspects of its impact and 
contribution in appropriate geographical contexts. 
“2” 
The organisation presents critical aspects of its impact and 
contribution in appropriate geographical contexts BUT significant 
gaps and ambiguities are evident. 
“3” 
The organisation adequately presents most critical aspects of its 
impact and contribution in appropriate geographical contexts. 
“4” 
The organisation thoroughly presents the critical aspects of its 
impact and contribution in appropriate geographical contexts. 
 
 
B.4: The report describes how sustainability topics relate to long-term 
organisational strategy, risks, and opportunities, including supply chain 
topics 
The organisation’s own sustainability and business strategy provides the context 
in which to discuss performance. The relationship between sustainability and 
organisational strategy should be made clear, as should the context within which 
performance is reported. 
 
Score Scoring Levels 
“0” 
The organisation makes no connection between sustainability 
topics and long-term organisational strategy, risks, and 
opportunities. 
“1” 
Very few sustainability topics are vaguely connected with long-
term organisational strategy, risks, or opportunities. 
“2” 
Critical sustainability topics are connected with long-term 
organisational strategy, risks, or opportunities but significant 
gaps and ambiguities are evident. 
“3” 
Most critical sustainability topics are adequately connected with 
long-term organisational strategy, risks, or opportunities. 
“4” 
All critical sustainability topics are thoroughly connected with 
long-term organisational strategy, risks, and opportunities. 
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B.5: Provide a statement from the most senior decision-maker of the 
organisation (such as CEO, chair, or equivalent senior position) about the 
relevance of sustainability to the organisation and the organisation’s 
strategy for addressing sustainability 
The statement should present the overall vision and strategy for the short term, 
medium term, and long term, particularly with regard to managing the 
significant economic, environmental and social impacts that the organisation 
causes and contributes to, or the impacts that can be linked to its activities as a 
result of relationships with others (such as suppliers, people or organisations in 
local communities). The statement should include: 
o - Strategic priorities and key topics for the short and medium term with regard 
to sustainability, including respect for internationally recognized standards and 
how such standards relate to long term organisational strategy and success 
o - Broader trends (such as macroeconomic or political) affecting the organisation 
and influencing sustainability priorities 
o - Key events, achievements, and failures during the reporting period 
o - Views on performance with respect to targets  
o - Outlook on the organisation’s main challenges and targets for the next year and 
goals for the coming 3–5 years 
o - Other items pertaining to the organisation’s strategic approach 
o  
 
Score Scoring Levels 
“0” 
The statement from the senior decision-maker is not successful in 
presenting the overall vision and strategy for addressing the main 
challenges with regard to the organisation’s economic, social and 
environmental performance.  
“1” 
The statement from the senior decision-maker is brief, general. 
There are ambiguities in the presentation of the overall vision and 
strategy for addressing the main challenges with regard to the 
organisation’s economic, social and environmental performance. 
Only one of the above criteria indicated by GRI-G4 Guidelines is 
included. 
“2” 
The statement from the senior decision-maker provides certain 
aspects that highlight the vision and strategy for addressing the 
main challenges with regard to the organisation’s economic, 
social and environmental performance. However, there are 
significant gaps in the clarification of the concept of sustainability 
for the organisation. Only three out of the six above criteria 
indicated by GRI-G4 Guidelines are included. 
“3” 
The statement from the senior decision-maker is sufficient and 
manages to adequately portray the vision and strategy for 
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addressing the main challenges with regard to the organisation’s 
economic, social and environmental performance. Five out of the 
six above criteria indicated by GRI-G4 Guidelines are included. 
“4” 
The statement from the senior decision-maker can be described 
as comprehensive since it successfully portrays all the criteria 
indicated by GRI-G4 Guidelines. 
 
B.6: Provide a description of key impacts, risks, and opportunities 
The organisation should provide two concise narrative sections on key impacts, 
risks, and opportunities.  
 
Section One should focus on the organisation’s key impacts on sustainability and 
effects on stakeholders, including rights as defined by national laws and relevant 
internationally recognized standards. This should take into account the range of 
reasonable expectations and interests of the organisation’s stakeholders. This 
section should include: 
o - A description of the significant economic, environmental and social impacts of 
the organisation, and associated challenges and opportunities. This includes the 
effect on stakeholders’ rights as defined by national laws and the expectations in 
internationally recognized standards and norms 
o - An explanation of the approach to prioritizing these challenges and 
opportunities 
o - Key conclusions about progress in addressing these topics and related 
performance in the reporting period. This includes an assessment of reasons for 
underperformance or over-performance 
o - A description of the main processes in place to address performance and 
relevant changes 
Section Two should focus on the impact of sustainability trends, risks, and 
opportunities on the long-term prospects and financial performance of the 
organisation. This should concentrate specifically on information relevant to 
financial stakeholders or that could become so in the future. Section Two should 
include the following: 
o - A description of the most important risks and opportunities for the 
organisation arising from sustainability trends 
o - Prioritization of key sustainability topics as risks and opportunities according 
to their relevance for long-term organisational strategy, competitive position, 
qualitative, and (if possible) quantitative financial value drivers 
o - Table(s) summarizing: 
 Targets, performance against targets, and lessons learned for the current 
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reporting period 
 Targets for the next reporting period and medium term objectives and goals 
(that is, 3–5 years) related to key risks and opportunities  
o - Concise description of governance mechanisms in place specifically to manage 
these risks and opportunities, and identification of other related risks and 
opportunities 
o  
 
Score Scoring Levels 
“0” 
The report doesn’t include any description of key impacts, risks, 
and opportunities that might have been pointed out by the 
organisation. 
“1” 
The description is brief or vague. Neither the key risks for the 
organisation nor the opportunities that may arise from 
sustainable performance are identified. There are fragmented 
references with regards to the organisation’s impacts on 
stakeholders. Only one out of the eight aforementioned criteria 
indicated by GRI-G4 is covered. 
“2” 
The description of the organisation’s impacts on stakeholders and 
achieving sustainability, the risks and impacts emerging, is 
partial, fragmented. There are gaps and the organisation’s 
approach to the issue is not clear. Three out of the eight 
aforementioned criteria indicated by GRI-G4 are covered. 
“3” 
The description manages to portray the organisation’s approach 
to key impacts, risks, and opportunities, which might emerge in 
the context of sustainable performance.  Five out of the eight 
aforementioned criteria indicated by GRI-G4 are covered. 
“4” 
The description of key impacts, risks, and opportunities, which 
might emerge in the context of sustainable performance, is 
delivered in the most comprehensive way possible. All the 
aforementioned criteria indicated by GRI-G4 are covered. 
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C. MATERIALITY 
 
Principle: The report should cover Aspects that: 
 Reflect the organisation’s significant economic, environmental and social 
impacts; or 
 Substantively influence the assessments and decisions of stakeholders 
 
C.1:  List all entities included in the organisation’s consolidated financial 
statements or equivalent documents & report whether any entity included 
in the organisation’s consolidated financial statements or equivalent 
documents is not covered by the report. 
Score Scoring Levels 
“0” 
The entities included in the organisation’s consolidated financial 
statements or equivalent documents are not listed in the report. 
“1” 
Only the major entities included in the organisation’s 
consolidated financial statements or equivalent documents are 
listed in the report. 
“2” 
The major entities included in the organisation’s consolidated 
financial statements or equivalent documents are listed in the 
report and described in detail. 
“3” 
All entities included in the organisation’s consolidated financial 
statements or equivalent documents are listed in the report. 
“4” 
All entities included in the organisation’s consolidated financial 
statements or equivalent documents are listed in the report and it 
is clarified whether any entity included in the organisation’s 
consolidated financial statements or equivalent documents is not 
covered by the or it is clearly stated that there are no other legal 
entities except the reporting company. 
 
 
C.2: Explain the process for defining the report content and the Aspect 
Boundaries & explain how the organisation has implemented the Reporting 
Principles for Defining Report Content. 
Score Scoring Levels 
“0” No relevant explanation is provided in the report. 
“1” 
The process for defining report content or the Aspect 
Boundaries is briefly/sententiously mentioned 
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“2” 
The process for defining report content and the Aspect 
Boundaries is explained but significant gaps and ambiguities are 
evident 
“3” 
The process for defining report content and the Aspect 
Boundaries is thoroughly explained. 
“4” 
The process for defining report content and the Aspect 
Boundaries is thoroughly explained as well as how the 
organisation has implemented the Reporting Principles for 
Defining Report Content. 
 
 
 C.3: List all the material Aspects identified in the process for defining 
report content 
Score Scoring Levels 
“0” 
The material Aspects identified in the process for defining report 
content are not listed in the report. 
“1” 
The material Aspects identified in the process for defining report 
content are briefly/sententiously mentioned and not in a form of 
a list. 
“2” 
The material Aspects identified in the process for defining report 
content are outlined in the report BUT significant gaps and 
ambiguities are evident. 
“3” 
The material Aspects identified in the process for defining report 
content are presented in the report. 
“4” 
The material Aspects identified in the process for defining report 
content are described in the report thoroughly and in detail. 
 
 
C.4: The report prioritizes material Aspects and Indicators 
Score Scoring Levels 
“0” There is no prioritization of material aspects and indicators. 
“1” Prioritization of material aspects is vague and piecemeal. 
“2” 
The report prioritizes material Aspects but significant gaps and 
ambiguities are evident. 
“3” The report prioritizes material Aspects in an adequate manner. 
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“4” 
The report prioritizes material Aspects and Indicators in a 
systematic, clear and consistent manner. 
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D. COMPLETENESS  
 
Principle: The report should include coverage of material Aspects and their 
Boundaries, sufficient to reflect significant economic, environmental and social 
impacts, and to enable stakeholders to assess the organisation’s performance in 
the reporting period. 
 
D.1: For each material Aspect, report the Aspect Boundary WITHIN the 
organisation and report any specific limitation regarding the Aspect 
Boundary WITHIN the organisation 
Score Scoring Levels 
“0” 
No reference to the Aspect Boundary within the organisation of 
each material Aspect is disclosed in the report. 
“1” 
The Aspect Boundary within the organisation of selected material 
Aspects is sententiously mentioned. 
“2” 
The Aspect Boundary within the organisation of each material 
Aspect is mentioned but significant gaps and ambiguities are 
evident. 
“3” 
The Aspect Boundary within the organisation of each material 
Aspect is adequately reported. 
“4” 
The Aspect Boundary within the organisation is reported and it is 
clarified whether there are any specific limitations regarding the 
Aspect Boundary within the organisation. 
 
 
D.2: For each material Aspect, report the Aspect Boundary OUTSIDE the 
organisation and report any specific limitation regarding the Aspect 
Boundary OUTSIDE the organisation 
Score Scoring Levels 
“0” 
No reference to the Aspect Boundary outside the organisation of 
each material Aspect is disclosed in the report. 
“1” 
The Aspect Boundary outside the organisation of selected 
material Aspects is sententiously mentioned. 
“2” 
The Aspect Boundary outside the organisation of each material 
Aspect is mentioned but significant gaps and ambiguities are 
evident. 
“3” 
The Aspect Boundary outside the organisation of each material 
Aspect is adequately reported. 
“4” 
The Aspect Boundary outside the organisation is reported and it 
is clarified whether there are any specific limitations regarding 
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the Aspect Boundary outside the organisation. 
 
 
D.3: Report the effect of any restatements of information provided in 
previous reports, and the reasons for such restatements 
Score Scoring Levels 
“0” 
There is no reference to any restatements of information 
provided in previous reports. 
“1” Reference is very brief or/and vague. 
“2” 
Some data regarding the restatement of information in previous 
reports are provided but there are significant gaps in the 
clarification of such issue (e.g. there are clarifications concerning 
the effect of restatements of information provided in previous 
reports but the reasons for such restatements are not clarified or 
vice versa). 
“3” 
There is an adequate explanation for the effect of any 
restatements of information provided in previous reports and the 
reasons for such restatements (there is a reference to both the 
clarifications concerning the effect of restatements of information 
provided in previous reports and the reasons for such 
restatements). 
“4” 
The explanation for the effect of any restatements of information 
provided in previous reports and the reasons for such 
restatements can be described as comprehensive - any 
clarifications on the effect of any restatements of information 
provided in previous reports and the reasons for such 
restatements are extensively and clearly covered. Or it is clearly 
stated that there are no restatements of information provided in 
previous reports. 
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E. BALANCE 
 
Principle: The report should reflect positive and negative aspects of the 
organisation’s performance to enable a reasoned assessment of overall 
performance. 
 
E.1: The report discloses both favorable and unfavorable results  
Score Scoring Levels 
“0” No unfavourable results are included in the report. 
“1” 
Few unfavourable results are briefly mentioned in the report but 
disclosed information is vague, brief and/or ambiguous. 
“2” 
Unfavourable results are included in the report, accompanied by 
limited information regarding their magnitude and impact but 
significant gaps and ambiguities are evident. 
“3” 
There is an adequate description of unfavourable results in the 
report; however favourable results are described in much more 
detail and extent compared to unfavourable ones. 
“4” The presentation of unfavourable results is thorough and clear. 
 
 
E.2: The information in the report is presented in a format that allows 
users to see positive and negative trends in performance on a year-to-year 
basis 
Score Scoring Levels 
“0” 
The information in the report is presented in a format that does 
not allow users to see positive and negative trends in 
performance on a year-to-year basis. 
“1” 
The information in the report is presented in a format that 
merely allows users to see positive and negative trends in 
performance on a year-to-year basis. 
“2” 
The information in the report is presented in a format that allows 
users to see positive and negative trends in performance on a 
year-to-year basis but significant gaps and ambiguities are 
evident.  
“3” 
The information in the report is presented in a format that 
adequately allows users to see positive and negative trends in 
performance on a year-to-year basis. 
“4” 
The information in the report is presented in a format that allows 
users to see positive and negative trends in all significant aspects 
of the organisation’s performance on a year-to-year basis in a 
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thorough, consistent and clear manner. 
 
 
E.3: The emphasis on the various Aspects in the report is proportionate to 
their relative materiality 
Score Scoring Levels 
“0” 
The emphasis on the various aspects in the report is not 
proportionate to their relative materiality. 
“1” 
The report covers aspects of performance but not the material 
ones. 
“2” 
The report emphasizes on critical aspects of performance but not 
the material ones. 
“3” 
The report emphasizes on material aspects of performance but 
not the most material ones. 
“4” 
The report emphasizes on the most material aspects of 
performance in a consistent and clear manner. 
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F. COMPARABILITY 
 
Principle: The organisation should select, compile and report information 
consistently. The reported information should be presented in a manner that 
enables stakeholders to analyze changes in the organisation’s performance over 
time, and that could support analysis relative to other organisations. 
 
F.1:  The organisation’s performance can be compared with appropriate 
benchmarks 
Score Scoring Levels 
“0” 
There is no widely-accepted indicator or metric in the report to 
enable the comparison of the organisation’s performance with 
appropriate benchmarks. 
“1” 
Very few widely-accepted indicators-metrics are reported that 
enable a very limited comparison of the organisation’s 
performance with appropriate benchmarks. 
“2” 
The report uses widely-accepted indicators to reflect the 
organisation’s performance but significant gaps and ambiguities 
are evident and do not enable a meaningful comparison of the 
organisation’s performance with appropriate benchmarks. 
“3” 
The report uses an adequate number of widely-accepted 
indicators to reflect the organisation’s performance that enable a 
partial comparison of the organisation’s performance with 
appropriate benchmarks. 
“4” 
When possible, the organisation’s performance is presented 
through an extensive number of widely-accepted indicators that 
enable the meaningful comparison of the organisation’s overall 
performance with relevant appropriate benchmarks. 
 
 
F.2: When they are available, the report utilizes generally accepted 
protocols for compiling, measuring and presenting information (AA1000, 
sector-specific initiatives, etc.), including the information contained in the 
GRI Guidelines 
Score Scoring Levels 
“0” 
The organisation does not utilize either generally accepted 
protocols for compiling, measuring and presenting information or 
the information contained in the GRI Guidelines. 
“1” 
The organisation partially utilizes either generally accepted 
protocols for compiling, measuring and presenting information 
OR the information contained in the GRI Guidelines. 
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“2” 
The organisation partially utilizes generally accepted protocols 
for compiling, measuring and presenting information and the 
information contained in the GRI Guidelines. 
“3” 
The organisation partially utilizes generally accepted protocols 
for compiling, measuring and presenting information and fully 
the information contained in the GRI Guidelines or the opposite 
(i.e. fully utilizes generally accepted protocols for compiling, 
measuring and presenting information and partially the 
information contained in the GRI Guidelines). 
“4” 
The organisation fully utilizes both generally accepted protocols 
for compiling, measuring and presenting information as well as 
the information contained in the GRI Guidelines. 
 
 
F.3: The report uses GRI Sector Disclosures, when available (Caution: Not 
applicable when a sector supplement is now available for the sector the 
reporting company pertains to) 
Score Scoring Levels 
“0” GRI Sector Disclosures are not used within the report. 
“1” The report minimally utilizes the GRI Sector Disclosures. 
“2” The report only partially utilizes the GRI Sector Disclosures. 
“3” The report utilizes the GRI Sector Disclosures. 
“4” GRI Sector Disclosures are fully utilized within the report. 
 
 
F.4: The report and the information contained within it can be compared 
on a year-to-year basis (Note: refers to performance-related information) 
“0” 
The reported information cannot be compared on a year-to-year 
basis. 
“1” 
Very few information contained within the report can be compared 
on a year-to-year basis. 
“2” 
Certain information contained within the report can be compared 
on a year-to-year basis BUT significant gaps and ambiguities are 
evident that do not facilitate comparability. 
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“3” 
An adequate amount of information contained within the report 
can be compared on a year-to-year basis. 
“4” 
Most of the information contained within the report can be 
compared on a year-to-year basis. 
 
 
F.5: Report any significant changes during the reporting period regarding 
the organisation’s size, structure, ownership, or its supply chain, including 
 Changes in the location of, or changes in, operations, including facility 
openings, closings, and expansions 
 Changes in the share capital structure and other capital formation, 
maintenance, and alteration operations (for private sector organisations) 
 Changes in the location of suppliers, the structure of the supply chain, or 
in relationships with suppliers, including selection and termination 
 
 
Score Scoring Levels 
“0” 
There is no reference to any significant changes from previous 
reporting periods. 
“1” Such reference is very brief and/or vague. 
“2” 
The organisation briefly mentions the changes that have taken 
place during the reporting period regarding the organisation’s 
size, structure, ownership, or its supply chain but significant gaps 
and ambiguities are evident. 
“3” 
The organisation extensively covers the changes that have taken 
place during the reporting period regarding the organisation’s 
size, structure, ownership, or its supply chain. 
“4” 
The organisation extensively and clearly covers the changes 
that have taken place during the reporting period regarding the 
organisation’s size, structure, ownership, or its supply chain or 
clarifies that there are no such changes from previous reporting 
periods. 
 
 
F.6: Report significant changes from previous reporting periods in the 
Scope and Aspect Boundaries 
Score Scoring Levels 
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“0” 
There is no reference to such changes from previous reporting 
periods. 
“1” Such reference is very brief and/or vague. 
“2” 
The organisation mentions changes with regards to the Scope or 
Aspect Boundaries of the organisation’s activities covered within 
the report but there are gaps in the clarification of the issue. 
“3” 
The organisation adequately covers any changes with regards to 
the Scope or Aspect Boundaries of the organisation’s activities 
covered within the report. 
“4” 
The organisation extensively covers any changes with regards to 
the Scope and/or Aspect Boundaries of the report or it is clarified 
that there are no such changes in the Scope or Aspect Boundaries 
compared to previous reporting periods. 
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G. ACCURACY 
 
Principle: The reported information should be sufficiently accurate and detailed 
for stakeholders to assess the organisation’s performance. 
 
G.1: The data measurement techniques and bases for calculations are 
adequately described, and can be replicated with similar results 
Score Scoring Levels 
“0” 
There is no description of the data measurement techniques and 
bases for calculations. 
“1” 
The data measurement techniques and bases for calculations 
are merely described 
“2” 
The data measurement techniques and bases for calculations 
are described BUT significant gaps and ambiguities are evident. 
“3” 
The data measurement techniques and bases for calculations 
are adequately described  
“4” 
The data measurement techniques and bases for calculations 
are thoroughly described, and facilitate replication with 
similar results   
 
G.2: The report indicates which data has been estimated and the 
underlying assumptions and techniques used to produce the estimates, or 
where that information can be found 
Score Scoring Levels 
“0” There is no indication of which data have been estimated. 
“1” 
The report vaguely indicates which data have been estimated and 
doesn’t provide any meaningful information regarding underlying 
assumptions and techniques used to produce the estimates, or 
where that information can be found. 
“2” 
The report partially indicates which data have been estimated 
and provides few generic information regarding underlying 
assumptions and techniques used to produce the estimates  BUT 
significant gaps and ambiguities are evident. 
“3” 
The report adequately indicates which data have been estimated 
and provides an adequate description of the underlying 
assumptions and techniques used to produce the estimates. 
Additionally, the report includes the sources from which the 
assumptions and techniques can be found. 
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“4” 
The report clearly indicates which data have been estimated and 
provides a detailed and consistent description of the underlying 
assumptions and techniques used to produce the estimates. 
Additionally, the report includes the sources from which the 
assumptions and techniques can be found. 
 
 
G.3: The qualitative statements in the report are valid on the basis of other 
reported information and other available evidence 
Score Scoring Levels 
“0” 
The qualitative statements in the report lack any validation on the 
basis of other reported information and other available evidence. 
“1” 
Very few qualitative statements briefly refer to sources of 
information on which they were based. 
“2” 
Certain qualitative statements in the report are valid on the 
basis of other reported information and other available 
evidence BUT significant gaps and ambiguities are evident. 
“3” 
A considerable number of qualitative statements in the report are 
adequately supported with appropriate other reported 
information and other available evidence. 
“4” 
Most qualitative statements are clearly and consistently 
supported with appropriate other reported information and other 
available evidence. Otherwise, the reader is provided with 
external links to the sources were the evidence can be found. 
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H. TIMELINESS 
 
Principle: The organisation should report on a regular schedule so that 
information is available in time for stakeholders to make informed decisions. 
 
H.1:  Reporting period (such as fiscal or calendar year) for information 
provided. 
Score Scoring Levels 
“0” The reporting period is not clarified. 
“2” 
There is no clear definition of the reporting period (i.e. the year is 
mentioned but it is not clarified whether it is calendar of financial 
year). 
“4” The reporting period is clearly stated (financial/ calendar year). 
 
 
H.2: Date of most recent previous report (if any). 
Score Scoring Levels 
“0” The date of the most recent previous report is not mentioned. 
“4” 
The date of the most recent previous report is clearly stated or 
the organisation clearly states that this report is the first one ever 
to be published. 
 
 
 H.3: Reporting cycle (such as annual, biennial). 
Score Scoring Levels 
“0” 
There are is no data provided regarding the sustainability 
reporting cycle implemented by the organisation. 
“2” 
The sustainability reporting cycle implemented by the 
organisation is not clearly stated. 
“4” 
The sustainability reporting cycle implemented by the 
organisation is clearly stated. 
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I. CLARITY 
 
Principle: The organisation should make information available in a manner that 
is understandable and accessible to stakeholders using the report. 
 
I.1: The report contains the level of information required by stakeholders, 
but avoids excessive and unnecessary detail 
Score Scoring Levels 
“0” 
All aspects of the report are extensively covered, often presented 
with excessive and unnecessary detail. 
“1” 
Most reported issues are extensively covered and presented with 
excessive and unnecessary detail. 
“2” 
Few aspects are adequately covered while many others are 
presented with excessive and unnecessary detail. 
“3” 
Most aspects covered in the report are adequately presented, 
however there are few aspects presented with excessive and 
unnecessary detail and on a larger scale than possibly required by 
stakeholders.  
“4” 
The report contains the level of information and consistently 
avoids any excessive as well as unnecessary detail.  
 
 
I.2: Stakeholders can find the specific information they want without 
unreasonable effort through tables of contents, maps, links, or other aids 
Score Scoring Levels 
“0” 
There is a complete lack of tables of contents, maps, links, or 
other aids to facilitate stakeholders and make the report reader-
friendly. 
“1” 
It is very difficult for stakeholders to find the specific information 
they want without unreasonable effort through impractical tables 
of contents or other ambiguous aids.  
“2” 
The report includes tables of contents or maps and/or links or 
other aids to facilitate tracing of specific information but these 
available aids are not efficient and lack clarity, have significant 
gaps and ambiguities are evident.  
“3” 
The report includes an adequate number of aids in terms of 
tables of contents, maps, links or other aids to facilitate tracing of 
specific information.  
“4” 
Stakeholders can easily find the specific information they want 
without unreasonable effort through an array of efficient guide 
tools in terms of tables of contents, maps, links, or other aids. 
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I.3: The report avoids technical terms, acronyms, jargon, or other content 
likely to be unfamiliar to stakeholders, and should include explanations 
(where necessary) in the relevant section or in a glossary 
Score Scoring Levels 
“0” 
There are numerous technical terms, acronyms, jargon, or other 
content likely to be unfamiliar to stakeholders used throughout 
the report, while no explanation is provided where necessary. 
“2” 
Few technical terms, acronyms, jargon, or other content likely to 
be unfamiliar to stakeholders are used in the report when 
necessary, however no explanation is provided where necessary. 
“4” 
The report is free from technical terms, acronyms, jargon, or 
other content likely to be unfamiliar to stakeholders are used in 
the report. In certain cases where the use of such terms is 
necessary, there are explanations included in the relevant section 
or in the form of a relevant glossary. 
 
 
I.4: The data and information in the report is available to stakeholders, 
including those with particular accessibility needs (such as differing 
abilities, language, or technology) 
Score Scoring Levels 
“0” 
The report is neither available in different languages, nor to 
individuals with visual impairment. 
“2” 
The report is available in different languages, thus being available 
to a wider range of stakeholders. 
“4” 
The report is available in different languages, and also has an 
audio feature for individuals with visual impairment or employs 
other tools/apps/alternative versions in presentation of data and 
information for those stakeholders with particular accessibility 
needs. 
 
 
I.5:  Report the GRI Content Index for the 'in accordance' option the 
organisation has chosen for applying the GRI framework 
Score Scoring Levels 
“0” There is no GRI Content Index included in the report. 
“2” 
The GRI Content Index is covering only the performance 
indicators OR includes only the name/number of the section 
where each GRI item/indicator can be found. 
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“4” 
The GRI Content Index includes the name/number of the section 
AND the page where each GRI item/indicator can be found. 
 
 
I.6: Provide the contact point for questions regarding the report or its 
contents 
Score Scoring Levels 
“0” There is no e-mail address or website provided.  
“1” Only the organisation’s postal address is mentioned. 
“2” There is a link to the organisation’s website. 
“3” 
An e-mail address or a contact point regarding the report and the 
organisation’s postal address are mentioned.  
“4” 
The name if the contact person regarding the report, along with 
an e-mail address and the organisation’s website are mentioned. 
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J. RELIABILITY   
 
Principle: The organisation should gather, record, compile, analyze and disclose 
information and processes used in the preparation of a report in a way that they 
can be subject to examination and that establishes the quality and materiality of 
the information. 
 
J.1: The scope and extent of external assurance is identified 
Score Scoring Levels 
“0” 
No external verification or assurance mechanisms are available or 
disclosed. 
“1” 
The scope and extent of external assurance is described very 
briefly. 
“2” 
The scope and extent of external assurance is described but 
significant gaps and ambiguities are evident.  
“3” 
The scope and extent of external assurance is adequately 
described. 
“4” 
The scope and extent of external assurance is fully identified, 
clearly and in detail. 
 
 
J.2: 
a) Report the organisation's policy and current practice with regard to 
seeking external assurance for the report. 
Score Scoring Levels 
“0” 
The organisation's policy and current practice with regard to 
seeking external assurance for the report are not disclosed. 
“1” 
The organisation's policy or current practice with regard to 
seeking external assurance for the report are disclosed very 
briefly and vaguely. 
“2” 
The organisation's policy and current practice with regard to 
seeking external assurance for the report are disclosed but 
significant gaps and ambiguities are evident. 
“3” 
The organisation's policy and current practice with regard to 
seeking external assurance for the report are adequately 
disclosed. 
“4” 
The organisation's policy and current practice with regard to 
seeking external assurance for the report are disclosed clearly 
and in detail. 
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b) If not included in the assurance report accompanying the sustainability 
report, report the scope and basis of any external assurance provided 
(Caution: Not applicable when a the reporting company is not applying 
procedures of external assurance for the report) 
Score Scoring Levels 
“0” 
The scope and basis of the external assurance provided are not 
disclosed. 
“1” 
The scope and basis of the external assurance provided are 
disclosed very briefly and vaguely. 
“2” 
The scope and basis of the external assurance provided are 
disclosed but significant gaps and ambiguities are evident. 
“3” 
The scope and basis of the external assurance provided are 
adequately disclosed. 
“4” 
The scope and basis of the external assurance provided are 
disclosed clearly and in detail. 
 
 
c) Report the relationship between the organisation and the assurance 
providers. 
Score Scoring Levels 
“0” 
The relationship between the organisation and the assurance 
providers is not reported. 
“2” 
The relationship between the organisation and the assurance 
providers is sententiously reported. 
“4” 
The relationship between the organisation and the assurance 
providers is reported in detail. 
 
 
d) Report whether the highest governance body or senior executives are 
involved in seeking assurance for the organisation's sustainability report. 
Score Scoring Levels 
“0” 
 It is not reported whether the highest governance body or senior 
executives are involved in seeking assurance for the 
organisation's sustainability report. 
“2” 
 It is briefly reported whether the highest governance body or 
senior executives are involved in seeking assurance for the 
organisation's sustainability report. 
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“4” 
It is clearly/thoroughly reported whether the highest 
governance body or senior executives are involved in seeking 
assurance for the organisation's sustainability report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
